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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is autbor- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS | 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
een VA, 


Baltimore Corresponden 
MIDDENDORF, WILLIAMS & Co., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $150,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 








HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 





Organized 1856 
Capital- - - - - + $5,000,000 00 
Surplus & Undivided Profits - + 18,700,000 00 
Deposits (Dec. 31, 1918) - - 200,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G.THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Assistant Cashters 

WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT JOHN B. HEINRICHS . 
LOUIS H.OHLROGGE JAYD.RISING 

HUGO E. SCHEUERMANN 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - - $6,000,000 
Surplus and Profits» + + $$11,000,000 
Deposits Dec. 31, 1918 -  $282,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w- 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
palisies and corporations and 

deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—— 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 18°~ 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnor Street, Pyinape.Paia 
30 Pine STREET New Yorr 





The Chase National Bank 
of the City of New York 


Capital 
Surplus and profits - 
Deposits (December 31st, 918) - 


,900 
372,518,000 


OFFICE 
A. BARrOMaar sa mehr. Advieoy Bd. 
iGIN, hairman 
> ellen 
Vice-President 
Vice-President 
Vice-President 


SAMUEL H. MILLER, 
EDWARD R. TINKER, 
CARL J. 8C HMIDLAPP, 


GERHARD M. DAHL, Vice-President 
ALFRED C. ANDREWS, Cashier 
CHARLES OC. peLADE. Asst Cashier 
EDWIN A. LE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYL Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN Asst. Cashier 
ROBERTI. BAR Asst. Cashier 
SEWALL 8. SH Asst. Cashier 
LEON H. JOHNSTON Asst. Cashier 
OTIS EVERETT Asst. Oashier 
GEORGE E.SOHOEPPE, Asst. Cashier 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. W. n Henry B. Endicott 
John J. Mitche Edward T. Nichols 
Guy E. ee J mt ‘Cariton 
ESR: Joring SR ae 
. Jac ie er 
A. Sayles ony. i 
Charles M. wab G ahl 
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Inbestment Bouses and Drawers of Foreign Exchange 


oe 





i, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDO 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


—_— — 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Uircular Letters for Travelers, available in a!! 
parts of the world. 


BROWN BROTHERS &Co. 


Pumapetrna NEW YORK Bostor 




















Members of New York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ‘ce 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interes: 
Allowed on Deposits, Securities 
Rought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Bonds for Investment. 





& Nassau Street 
NEW YORK 


es So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 


John Munroe & Co. 


yaw YORK BOSTON 


Letters of Credit for Travelers 


mmereial Credits. Foreign Exchange 
@able Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Ordere executed for all Investment Securities. 
as 4% °nts of Corporations and negotiate and 
issu » Loais. 


Bilis Exchange, T hice Transfers, 
- Letlere of Ores baits 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI‘% 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


| Execute orders for the purchase and sale of 
Bonds and Stocks. 








| Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 

Investment securities bought and sold on come 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banaue Francaise—Heine 
& Co. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchango 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital 4 ° ° ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. C 
Transfers. Commercial and Tyvavelers’ Fsesamal 
Credit available in all parts of the world 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


#4 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 

















Amsterdam, Holland. 








—_— oS 


KIDDER, PEABODY & CO. 


115 Devenshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Rednondsco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., Londen 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,” Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electric 
Compaaio 
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Inbestment and Financial Houses 








Lee, Higginson &Co. 
BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Derect wires to ali principai markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





EW.Clarkso. 


Bankers 
323 Chestnut St., Philadelphia 
Boston Chicago 


Interest allowed on deposits 
-  gubject to check 
High-grade investment securities 
Members Philadelphia, New York 
ané Chicago Stock Exchanges 


ge & Co., N. Y. 


Clark, Dod 
Cecrespondents| First National Bank. N. Y. 
Redmond & Cor, N. Y. & 


FRAZIER & ©. 


Investment Bankers 





Broad and Sansom Streets, 
PHILADELPHIA 


211 E. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


Iincorporated—Successors to 
NM. W. HALSEY & CO. CHICAGO 
CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


SEW YORK 
BOSTON 
$T. LouISs 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 








Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street «. 50 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. | 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





‘Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Transact a General Investment and Stock 
Business 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





M. C. BOUVIER & CO. 


Mombers 
New York Steck Exchange 
Since 1869 


20 BROAD STREET NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





(MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 15 CONGRESS ST 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 
U.S. Government Bonds 





Investment Securities 


Exchange Place New York 
Members New York Steck Exchange 





Bonbright & Company 


Incorporated : 
Nassau Street New York 


PHILADELPHIA BOSTON ¢ 
CHICAGO DETROIP 


William Py Bonbright & Co, Bonbright & Oe 
SIMON BORG & CO,, 
Members of New York Stock Exchange 

MNo. 46 Cedar Street - + New Yor® 





HIGH-GRADE 
INVESTMENT SECURITIES 





Colgate, Parker & Co. 





49 Wall Street, New York 
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Financial 


Financial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Ptblic Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


Wall Street 
NEW YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Breadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICU4 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 
WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





ESTABLISHED 1865 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK BXCHANGB 
Deal in 


Underlying Rallrae Bonds 
and 


Taz-exempt Guaranteed & Preferred 
Railroad & Telegra Co. Stocks 








ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





55 State Street, - BOSTON - 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2 Qmpton (6 


Gevernment and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


&. Louis Cincinnati 
Chicago New Orleans 

















C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





JAMES D. 


ACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN AvV., CHICAGO 








S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














H.dONES 
qpssidontss a 
os CanreRATION BO 


Pueem GEC Ten 800—Ceend onperss “pent 
| List C gives current offerings. 








CHASE & COMPANY 





BONDS 


19 CONGRESS ST., BOSTOR 





Acme White Lead & Color Works 6s 
Detroit United Ry.—Issues 
Munilel 


Local it Stocks 
JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH. 








Bankers & Brokers outsite P. B. 


CHICAGO 
GREENEBAUM SONS 
ps AN Ka 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


119 WEST MONROE STREET 
CHICAGO, ILL. 

















E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Chicago Stock Exchange 





A. G. Becker & Co. 


(INCORPORATED) 
COMMERCIAL PAPAR 


137 South La Salle Street Chicago 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5.20% to 614% 
‘Wood, Gundy & Co. 


Cc. P. R. Building 


Sontreat TORONTO Leadon 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lisis on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





CANADIAN BONDS 
Victory Loan 514% Bonds 


All Maturities 


R. C. Matthews & Co. 


Cc. P. R. Building Toronto 








€ngineers 


~_——eeeeeeeeeeeeee a eaeeocuaeeersre eee k eee 


THE 
sonnes COMPANIES 


Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 


Worth of Established Properties 
1¥ BATTERY PLACE NEW YORK 


~noeeens e 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST- - -- = +--+ «= = - 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 


R. Y. nESDET 
W. A. BOG, T. SMITH 


Chicago Branch, 108 South La Salle St. 
Ss % Mexico Ci ie. 


pokane, Wash. 

Foreign E nge bought and sold. 
Commercial issued available 
fin any part of the world. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Secures 
CORPORATION: LIMITED 


TORONTO. MONMNTRI-AL.LONDOA.ENG 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF ag tog 
C. Meredith, Presiden 
Sir Chas. B. Gordon, ‘e. B E. "Vice-Pres. 
R. Hosmer, Wm. McM 
Oo. Macarow, H. B. MecDougall, 
Ba . A. E. Holt, 
J.J. Reed. 





oO. 

D. 
A. 
J. M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Provin- 
Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 


Canadian Government, 
cial, 














CANADIAN 
Municipal and Public Utility 
Bonds 


et. , THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





Dreszel Bida. PHILADELPHIA 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL 
REST 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. ERANCIS, Agents 
J. A. C. KEM > } 


Buy and Sell Sterlin 
change and Cable 


and Continental Ex- 
llections 
made at ail points. 


ransfers. 

Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 

Banking and Exchange business of ev de- 
scription transacted with Canada. si 
LONDON OFFICE—2 Lombard Street, E. O. 

BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
$6,600,000 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
187 branches 1g out Canada, Newfound! 
Cuba, Jamaica ~~ orto Rico, and in Boston, OM: 
cago and New von and Travelers” 
Credits issued available in the world. 
Bills on Canada or W inte favorably 

negotiated or collected by our 


nches im the 
United States. Correspondence invited. 


New York Agency, 52 Wall Street 
atterson, Agent. 
Correspondents } London tol Joint City & Midland 


in Great Britain) Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $14,000 000 
Reserve Funds $15,500,000 
Total Assets $427,000,000 


Head Office ,__..Montreal 

SIR HERBERT S. HOLT, President 
E. L. reAss Vice-Pres. & Man. Director 

Oo. EILL, Gen. Manager 


530¥Branches. Chroust out the DOMINION “4H 
CANADA and NEWFOUNDLAND: in HAV 
and all oaceel petnte in CUBA, PORTO RICO. 
x EPUBLIO COSTA RICA and 
VENEZUELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS poMinic A, GRENADA 
JAMAICA, ST. KITTS TRINIDAD BRITISH 
HONDURAS and BRITISH GUIANA. 
SPAIN—Barcelona. 


LONDON OFFICE—Bank ; peenge. 
Princes Street, E. 
New York Agency—Cor. 8. Mac & Cedar Sts. 
F. T. WALKER, C. E. MACKENZIE and 
J. A. BEATSON, Agents. 





Canadian Securities” 
W. GRAHAM BROWNE & COG: 


222 St. Samer Stasct 
MONTREAL 


Onrrespondence Solteite 





Foreign — 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797.88——£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) - ...$15,000,000 
Reserve Fund{In Gold__.$15,000,000\ __. .$34,500,000 
\In Silver... 19,500,000/ 

Reserve Liabilities of Proprietors 

“GRANT DRAFTS, ISSUE LETTERS O 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 








TLEMENTS, INDIA. ited end 
WADE GARD'NER, Agent,¥34 Wall St. 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid U RR a 19,086,280 
heoeres “4 rar BERR B in wip at Se ae . 14,750,000 
Reserve Liability of Proprietors... 19,524,300 

»798,600 
Aggregate Assets, 31 March 1918, ’984,997 


Sir J. RUSSELL FRENCH, K. B.E., 
General Manager 


835 BRANOHES snd AGENOIES in the Aus- 
N Zealand, 


¢ralian tes ew . Papua (New 
Guinea), and London. sips 

Bank every description of 
A Ban Business. 

Wool and other uce Credits arranged. 
Head Office Lendon Office 
GEORGE STREET 23, THREADNEEDLE 

SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued 

Paid-up Capital “. 600,000; To $=j——— 

Reserve Fund --£2,026,000/gether £4,025,000 

Reserve Linbility of Proprietors. _-- £4,000,000 
Total Capital and Reserves...-..-. £8,025,000 


The Banik | has 41 Branches in VICTORIA, 39 in 
NEW 8O WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTHALTA 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in|NEW 


Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—A. ©. WILLIS. 
Assistant Manager—W. J. Essame 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Reserve Punds..........-. $11,640,000 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Oenselo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterieo Plage, 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in London and Representatives in 
U. S. A. for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, c. Societa Commerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Establisued 1830 














Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 





General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ““Olermont™ 


LEU and £O.S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


Copteal Paid w up p and) ...Fre. 80,800,000 


EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Bille of Exchange Negotiated and Cellected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Lffected. 
Beoking and Travel Depertmeat. 











LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
S, THREADNEEDLE STREET, LONDON, E ©. 2 


Overseas Branch 
85 a 66 OLD BROAD STREET, E. C. 2. 





($5=—£1) 
Subscribed Capital $172,140,000 
Paid-up Capital and Re- 
serve Fund - - 71,725,000 
Deposits - > $1,564 855,000 
Cash in hand, Balances at 
Bank of England and 
Money at Call and Short 
Notice - - 522,580,000 
Investments and Bills of 
Exchange - - 568,965,000 
Advances’ - - - 521,850,000 
Te American Officers Proceeding te Europe 


This Sank has made arrangements to enabic 
American efficers having accounts with them te 
cash thelr Cheques free ef charge In France at 
any Branch ef the BANK OF FRANCE or ef the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
Paris; In italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 
any Branch ef the IMPERIAL OTTOMAN BANK. 


Customers have the advantage of using all or 
any ef the 1,380 Offices of the Bank fer their 
business connections and fer thelr Mall, which 
will be carefully distributed. 

Branches are established at all the Camps where 
American Treops are stationed in England. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


65 WALL STREET, NEW YORK CITY 





i pe enwanminnneinne $3,250,000 
Surplus & Undivided Profits... $5,368,000 
Branches in: 

India Straits Settiements 

China Java 
Pune Istand Sol bia 
e Istands om 
i Santo Domingo 
San Frencisco 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital ROONNEE nwnsscncodawd $10,000,00¢ 
Capital Sebecsibed = SSE ths 8,500,000 
Capital Oe a wed ile 4,250,006 
Reserve ae a i etal es 4,000,00€ 





$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to Y Daye’ Notices, 3 Per Cent. 

The Company discounts approved bank and 

mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
z7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed Capital__........_____ $21,166,625 
nn | SE ETT. eae 4,233,325 
nn ne 

($5=£1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 

Approved bank and mercantile bills disco 
Money received on d t at rates es, 


from time to time and for fixed periods upon 
weeny agreed ' 





BARCLAYS BANK 
LIMITED 

with which is amalgamated the London 

Provincial & South Western Bank, Ltd. 
HEAD OFFICE 

54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 


the World. 
CAPITAL SUBSCRIBED... $63,397,220 
CAPITAL PAID-UP........... $36,447,220 
RESERVE FUND. ......-..... $30,000,000 
TOTAL RESOURCES. .-.......- $1,130,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Aeniigeinns ayy enon nameless £30,000,000 
Shares of £20 each) 
Subscribed oS Ree OR at See ae 27,314,266 
Paid-up Capital__.......-.---.... 6,828,568 
ROGIER. cciccdtinccbhatichanciicdebions 6,828,565 
{29th June, 1918.) 
Current, Deposit and other Ac- 
GUNG nccciptincs tentactidaunes £230,425,743 
Cash in Hand and at Bank of Eng- 
TR oininat th hiai ini e Gdiiciee nenteninah 42,931,098 
Money at Call and Short Notice... 29,525,761 
Advances and Discounts. -_.......- 117,402,229 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cernhill, E.C. 8. 
SPANISH BRANCHES: 
BARCELONA - Pazeo de Gracia 8 and 16 
MADRID Oalle de Alcala 43 
AFFILIATED IN FRANCE: 

Londoa County & Westminster Bank (Paris), Ltd 
PARIS - 

LYONS 


MARSEILLES 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





|The 


Anglo-South Americas 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbac, Barcelona 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 6 WALL‘STREET 





Every description of Banking end 
Exchange business 





Chartered Bank of India, 
Australia & China ,crpprted by, 


Head Office, 388 Bishopsgate, London, E. C. 


Paid-up Cap’! £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits. 1917, £167,261 





Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 








New Yor Agency 
WILLIAM BAXTE 


°8 Wall Street 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & Co., INC., 
120 BROADWAY. 





comptoir National d’Escempte de Paris 

Capital fully paid up F 

Reserve Fund Frs. 42,000,000 

HEAD OFFICE: 14 RUE BERGERE, PARIS 

London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches ‘z France, Spain, Tunis. 

@gypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 


BANKING AND EXCHANGE business of 
A My DEPOSIT ANCL 
SURRE ACCOUNTS, UMENTARY 
SREDITS. SHIP’S DISBURSEMENTS AND 
ROLLECTION OF FREIGHTS in all parts o: 
wor 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Secieta Italiana di Credito Provinciale 
Authorized and Subscribed 
Capital Lires 180,000,000 
Paid-up Capital “ 166,560,000 


Current account and depos- 
its (Oct. Sist, 1918) “ 1,972,500,000 


Cash on hand withthe Bank “ 111,850,000 
Central Management and Head Office: 
ROME 


BRANOBES at: Genoa, Milan, Naples, Pa, 
lerme, Turin, Venice, Bologna, Catmiin, Ladhern 


, Ancena, Messina, San Remo, Come 
and 50 ethers in CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue le Peletier 


London Olearing Agents: Barclay’s Bank, Ltd., 
54, Lombard St tO. 
Joint with the phat Trust Co. of 
New York ef the Italian Discount and Trust 
OCempany, New York, 399 Broad ae 





The Mercantile Bank of India Ltd. 
Head Office 


16 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 606,600. 


Branches in India, Burma, Ceylon, 
3ettlements, Federated Malay States, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve £2,000,000 or $10,000,000 
Total Resources___ £50,300,754 or $251,503,770 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE 
68 Wall St., New 
The Bank of New South 
es throughout Australasia. 


Straits 
China, 





ent 


Wales win 


NATIONAL BANK OF INDIA Limited 


Bankers to the | Government in British East 
rica and Uganda. 


Head Offi - Bishopsgate London. E. C. 
Branches in india, Burma, Ceylon, British East 
Africa, Uganda and "Aden 





at 


Subscribed Capital... £3, 000,000 
fee F apie £1,000,000 
The Bank cond soe every description of banking 
and exchange business. 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


Foreign 


Banque Nationale de Credit 


frs. 150,000,000 
* 36,000,000 





Reserve Fund_-___ 


HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
eane, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, $t. Gail, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C 2 


West End Branch--...1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OP 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law 





June, 1898, with the exclusive right to 


issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 





($5= £1.) 
SUBSCRIBED CAPITAL + $141,422,100 
PAID-UP CAPITAL - * $27,384,420 
RESERVE FUND - . = $20,000,000 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 


Capital, fully paid - Frs. 50,000,000 
Reserves - - - ** 11,900,000 


Zurich - Winterthur - St. Gall 


Lausanne, etc. 


Documentary credits. Bills collected. oreign 
exchange, travelers’ letters of credit, &c. 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits 1,030,470 
Deposits (12th Oct. 1918) 29,202,380 
Total Assets (12th Oct. 1918) 36,299,721 


Head Office = St. Andrew Square, Edinburgh 
Cashier and Generai Manager, A. K. Wright. 


London Office = = 8 Bishopsgate, E.C. 2 
Wallace, Manager 


Principal Glasgow Office 
Royal Exchange Square & Buchanan St. | 
. Dennistoun, Agent. 


167 Branches throughout Scotland. 


Banking business of every description transacted. 
Foreign Exchange. Accounts opened. Collec- 
tions made and Agency Business undertaken for 
Foreign and Colonial Banks and other financial 
estab ents. Correspondence invited. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 
Paid-up Capital $3,750,000.00 
$1,625,000.00 





WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 
LONDON. 
Banks and individuals are invited to 
ces in con- 


. Forces now in Europe. 


Head Office 





29, Gracechurch St., London, E.C. 3, Eng. 


ve Liability of Proprietors_... 2 2,000,000 
~~ £6,040,000 
Drafts payable ay demand, and Letters of 
Credit are issued by the London Branch on the 
ag Office, Branches and encies of the Bank 
Australia and quewbare, ills on Australasia 
dbs or collected. Remittances cabled 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National | Bank ¢ of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellingten. 
Authouined — . #300. 008 

= 2150/00 


Paid-up © . 
Reserve Eund . £730,000 
£1,500,000 





Uncalled capital - 
Correspondents n all sarts of the world. 


PETROLEUM BANKING & TRUST C0. S. A. 


Apartado ?.. Oo. S._.32 So Mo. 468—Tampic 
exi 
pA + of the pm Bankers’ 
Association. 





Offers every Banking Facility. PAN i poe me and 
collections a on all parte of Mexico, 
in both Mexican gold and 
New York exchange. 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transactions 
with Greece, where it has been established tor 
” Branches throughout the 

ey Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

oorgate § Street. 
NDON, E. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30,698,000 Reserve Fund £850,000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Bec. 
London Office—62 Lombard Street, E.C. 3. 
Glasgow Office—113 Buchanan Street 
Drafts, Circular Notes, and Letters of Credit issued, 
and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank. 


BANK OF BRITISH WEST AFRICA, LTD. 
$5—£1 


Authorized Capital 
Subscribed Capital 
Capital (Paid Up) 
Surplus and Undivided Profits 
Branches throughout Egypt, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Office, 106-108 Portland Street 














New York Agency: 
22 William Street. 


Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 
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Current Bond Inquiries 
F. J. LISMAN & CO. tie 
Members New York and Chicago Stock Exchanges mme rrigation ustric s 
Lindsay Water Co. Ist 5s 
61 BROADWAY, NEW YORK Great South Bay Water Co. 5s 
an Antonio Water Co. 5s & 68 
1, bag ai fan _— ~ a 6 ae - Leavenworth City & Ft. Leaven- 
, Sanne - ASEH. OF Dt. L. 36 worth Water 4s, 5s & 6s 
Missouri & Ill. Bridge & Belt 48 | Peoria Water Works 4s & 58 
Stephensville Nor & So. Texas 5s City Wat. Co. of Chattanooga 6s 
WE DEAL IN Rock Island—Frisco Terminal 5s Newport News Lt. & Wat. Co. 5s 


Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
Aurora Elgin & Chicago 5s 
Lynn & Boston 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 


Cleve. Akron & Columbus 4s and 5s 
Chattanooga Station Co. Ist 4s, 1957 
Charleston Union Station Ist 4s 
Denver & Salt Lake RR. Ist 5s 
Spokane International Ry. ist 5s 
Fort Worth & Rio Grande Ist 4s 





Toledo Terminal RR. Ist 414s 
Atlanta Terminal Co. Ist 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Soo Atlantic 4s, 1926 

Soo Consol. 4s, 1938 

Central Pacific 34s, 1929 
International Paper 5s, 1935 
N. Y. & N. J. Telep. 5s, 1920 
Tri-City Ry. & Lt. 5s, 1923 
United. States Rubber 5s, 1947 
Pacific Light & Power 5s, 1951 
Pacific Tel. & Tel. 5s, 1937 


Great Falls Power 6s, 1940 


McKinley & Morris 


11 WALL ST., N. Y. 


Tel. 2244-5-6 Rector. 





J. S. FARLEE & CO. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 


Toledo & Ohio Cent. Ist 5s, 1935 
Kalam. & White Pig. RR. 1st 5s,’40 
Nova Scotia Steel & Coal 5s, 1959 


WOOD, STRUTHERS & CO, 


5 Nassau Sireet 
NEW YORK 





Ill. Cent. Ist Ext. 314s, 1951 

Ill. Cent., Lou.Div.& Term.31%s,53 
Tol. Walh. Val. & Ohio 4s, 1931 
Southern Ry. 1st Consol. 5s, 1994 
Wabash Ist 5s, 1939 

West Shore Ist 4s, 2361 





I Trade in 
LACLEDE GAS Co. 
Ist Mtge. Coll. Ref. 10-yr. 7s, 1929 


MATT. H. CONNELL 


111 Breadyer New York. 
ephone: Rector 5467. 








Gulf Terminal ist 4s, 1957 
Amer. Grapho. 6s, 1919-26 
O’Gara Coal ist 5s, 1955 
Amer. Grapho. 6s, 1930 
Intl. Paper 5s, 1947 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 


Amer. Water Works & El. 5s 
East St. L. & Interurb. Wat. 5s 
Birmingham Water 5s 
a Water Co. of Chatt. 6s 

n Falls No. Side Ld. & Wat. 6s 
Twin Falls Oakley Ld.& Wat. 6s 


OTTO BILLO 











37 Wall St., N. Y. 





Phone Hanover 6297 


Boston New York 





GENERAL PETROLEUM COMPANY 
STOCK 

and 
RIGHTS 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Hetehinies, 1874.) 
SOUTH ST. ALTIMORE, MD. 
Members Baltimore Socks Exchange. 


Mortgage Bond Co. 

Pacific Coast Co. 

Bank of Commerce 

Lawyers Title & Trust Co. 
Lawyers Mortgage Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6469 Bowling Green 











PENNSYLVANIA 5s 
1968 


BULL & ELDREDGE 


Members New York Stock Exchange 
Tel, Rect, 8460 


81 Nassau Street, N. Y. 











Russian Government Bonds 

Argentine Government Bonds 

Central RR. & Bnkg. Co. of Ga. 5s, 1937 
Coal River RR. 4s, 1945 

Greenbrier RR. 4s, 1940 

Jackson Lansing & Saginaw 3s, 1961 
San Fran. & San JoaquiniValley 5s, 1940 
Duluth Rainy Lake & Winn. Ry. 5s, 1921 
Pocahontas Collieries 5s, 1937 

Western Pocahontas Corp. 4%s, 1945 
C. & O. Grain Elevator 4s, 1938 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 6963 











Alabama Power Co. Ist 5s, 1946 
Cincinnati Gas & Elec. Ist 5s, 1956 
Cleveland Elec. Illum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers Power, Mich., 5s, 1936 
Cumberland Tel. & Tel. 5s, 1937 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. City Gas Co. Gen. 5s, 1923 
Det. Ed. Co. Ist 5s, 33 & Ref. 5s, 1940 
Det. Edison Co. Conv. 7s, 1928 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


Empire G. & El., Emp. Coke Jt. 5s,’ 
Idaho Power 5s, 1947 

Internat. Ry. (Buffalo) 5s, 1962 
Lockport & Olcott Ry. Ist 5s, 1920 
Laclede Gas 7s, 1929 

Niagara Falls Power Co. Ist 5s, 1932 
Peoples Gas Lt. & Coke 5s, 1947 
Ontario Power Co. Ist 5s, 1943 
Tri City Ry. & Lt. 5s, 1923 

Utah Power & Light Ist 5s, 1944 


41 








& O. Toledo Cincinnati Div. i 1959 

& Michigan 4s, 1990 
Cent. of Ga. Middle Ga. & Atl. Div. 5s, 1947 
xpgeral New England 4s, 1961 


B. 
Cinn. Wabash 


ic. & Great Western ‘Term. 5s, 1936 
flouston East & West, goxas 5s, 1933 
Hocki ng Valley 4's, 1999 
Long I poneral 4s es unif. 4s, 1949 
Missouri Pacific 5s, hay 
Macon Terminal 5s, 1965 
_& Westchester Lighting és, R 
N. Y. Susq. & Western 2d 4%s, 1937 
Pac. of Mo. St. Louis Real Ecnts 5s, 1938 
South Carolina & Georgia 5s, 1919 
Toronto Hamilton & Buffalo 4s, 1946 
Toledo Terminal 4s, 1957 
Union Terminal of allas 5s, 1942 





DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3, 


111 BROADWAY, N'v vy RK 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks. 
New York 


} 16 Broad Street 








Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





Berlin Mills 5s & Pfd. 

U. S. Radiator Pfd. 

Michoacan Power Co. 6s 
Huntington Water Co. 5s 
Birmingham Water Co. 5s & 6s 
Cleveland Painesv. & Ashtab. RR. 5s 
Fries Mfg. & Power Co. 5s 
Guanajuato Reduction & Mines 6s 
Lewiston Aug. & Waterv. St. Ry. 5s 
Canadian Puget Sound Lumber 6s & 
Ellicott Square 5s 

Racine Water Co. 5s 

Burlington Gas Lt. 5s (Vt.) 
Dubuque Elec. Pfd. 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & CO. 


BANKERS. 
814 Chestnut St. Philadelphia 


WE WILL BUY— 
American Tel. & Tel. Co. 5-Year 6s 
Philadelphia Elec. 6% Secured Notes 
New York Central Equipment 414s 
Chesapeake & Ohio Equipment 414s 


TEXAS COMPANY 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 
The U. 8S. Government warns against the stock 
swinder. Consult your bank. 

Indianapolis Street Ry. 4s, 1933 
St. Louis & Springfield Ry. 5s, 1933 
Portland Ry., Lt. & Power 5s, 1942 
Princeton Lt., Ht. & Power 5s, 1939 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


January offerings of 
GUARANTEED STOCKS 


yielding from 5% to 6.50% 
mailed free upon request. 


Hoseph Gather & Sous 
Members New York Stock Exchange 
New York 











61 Broadway 





Albany & Susquehanna 
Atlas Portland Cement 
City of Edmonton 5s 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 


Atlantic Ave. RR. Bklyn. 5s, 1931-34 
Bleecker St. & Fulton Ferry 4s, 1950 
Bklyn. Bath & West End Gen. 5s,1933 
Brooklyn City RR. ist 5s, 1941 
Bklyn. Queens Co. & Subur. 5s, 1941 
Brooklyn Union Elev. ist 5s, 1950 
Brooklyn Union Gas Co. ist 5s, 1945 
Edison Elec. Illum., Bklyn., ist 4s,’39 
Kings Co. Elec. Lt. & Pr. 6s, 1922-25 
Nassau Electric RR. Cons. 4s, 1951 


Tel Rector 3273-4. 


Birmingham Terminal ist 4s, 1957 
Fort Street Union Depot 4%s, 1941 
Galveston Terminal ist 6s, 1938 
Long Island Railroad Gen. 4s, 1938 
Michigan Central RR. Deb. 4s, 1929 
N. Y. Lackawanna & Western 6s,1921 
Terminal RR. Assn., St. L., 44s, 1939 
Wabash RR.-Omaha Div. 1st 314s,1941 
West Virginia & Pittsburgh 4s, 1990 
Rensselaer & Saratoga Guar. Stock 


Wm. Carnegie Ewen 


2 Wall Street, New York. 








Kirby Lumber 


Common and Preferred 


New Mexico & 
Arizona Land Co. 


Descriptive Circular on Request 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
28 Broad St., New York Tel. 7160-1-2 Broad 











Berdell Brothers 
Vit oroadoas 1. 





Miss. Val.Gas & El.Co.1st 5s, 1922 
Ga. Ry. & Pow. Co. ist 5s, 1954 
Denver Gas & El. Co. ist 5s, 1949 
Memphis St. Ry. Co. ist 5s, 1945 











Private Phones to Philadelphia & Boston 


GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANDARD 


Weekly Summary oO Will be mailed 
on to 
Standard Oil j Investors on 
Issues L request 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 











BUFFALO GENERAL ELECT, 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J. S. Bache & Co. 


Members of the New York Steck Exchange 
NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Cincinnati Pi 
Oleveland Rochester’ 
Fanme Oty 8t. Louis 
Philadelphia = 


AIR REDUCTION 


Stock and Rights 
Bought—Sold—Quoted 


DUNHAM & CO. 


Investment Securities 
"Phone 1960-5 Hanover 


Albany 
Baltimore 


Boston 
Buffalo 
Chicago 





43 Exchange Place. 


CHICAGO 
SECURITIES 
BABCOCK, RUSHTON & CO; 


Members New York & Chicago Stock Exchanges 
137 South La Salle St. 7 Wall Street 


Chicago New York 
Russian Currency and 


Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St., N. Y. Tel. Broad 7279 











Middle States Water-Works 6s, 1936 
Bank of Cuba 

Jones Brothers Tea 

Tidewater Oil 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ’‘’Phone 3900 Rector New York ; 














Jacksonville Ry. & Light 5s, 1931 

Ohio State Telephone 65s, 1944 

E. Chic. & Ind. Harbor Wat. Co. 5s, 1927 
Hydro-Elec. Power Transm. of Ont. 4s, '57 
New Orleans Texas & Mexico ist 6s, 1925 
Charleston Union Station 4s, 1937 

Kans. City & Memphis Ry. & Bdge. 5s, '29 
Gulf Terminal 4s, 1957 

Mason City & Fort Dodge 1st 4s, 1955 
Chic. Ind. & Louisville 5s, 1966 

Pere Marquette ist 4s & 65s, 1956 

Pere Marq. L. E. & Det. Riv. 4%s, 1932 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 











Illinois Central Ref. 4s 
Oregon RR. & Nav. 4s 

South Carolina & Ga. 5s 

P. & Northwest 34s, 1926 
Fla. Cent. & Pen. Extd. 6s 
Toledo & Ohio Cent. ist 5s 
So. Ry., East Tenn. Reorg. 5s 
South Bound ist 5s 

New York & Putnam 4s 
Austin & Northwestern 5s 
Wisc. Centrai Ref. 4s 

Toledo St. L. & West. 34s & 4s 
Seaboard Air Line Cons. 6s 





"Phone 5380-1-2-3 Broad 


Chicago Elev. 6% Notes 
Indiana Steel 5s 

New York Dock 4s 
Detroit United 7s 
Detroit Edison 5s & 7s 
Phila. Co. 5s, 1922 
American Spirits Mfg. 6s 
Cities Fuel & P. 7s, 1919 
Phila. Elect. 6s, 1920 
Steel & Radiation 6s 
Studebaker 7% Serials 
Sinclair Gulf 6s 

Met. Edison (Reading) 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Bankers and Brokers outside Mew Dork 
I TS cP sT. Louis DENVER et _ CARATS oe ee 
‘ ROBERTS & HALL 
Mountain States New York Stock Exchange 
A. G. EDWARDS & SONS Telephone ‘ bere|Geicnen, Hoard of Tendees 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the : 
CENTRAL WEST 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 


$09 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Louis StockiEzchange 





Members St. 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 





BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








NORFOLK, VA. 





ae 


MOTTU & CO. 


Established 1892 


NORFOL <, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ALABAMA 





MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


Ae 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 














INVESTMENT SECURITIES 
CINCINNATI OHIO 





$50,000 


CLARKSVILLE, TENN., 
4% BONDS 
To Net 56% 


Weil, Roth & Co. 
CINCINNATI NEW YORK 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIC 





MINNEAPOLIS 


-WELLS-DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers ot Cit ty of-Minneapolis 

and high-grade Northwest Municipai Bonds. 
Twin City Rapid Transit Co. 5% Bond 
Minneapolis National Bank Stocks. 














PORTLAND, one. 


“MORRIS BROTHERS 
Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years 
Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGO* 





609 OLIVE ST. ST. LOUIS 
z PROVIDENCE MACON 
STRANAHAN & COMPANY W. M. DAVIS COMPANY 
Specialists in Southern Municipal Bonds 
Bonds and Stocks of easel 
Public Service Companies Guaranteed Stocks 
“ew York Boston Providence Worcester MACON iy s GEORGIA 


New Haven Augusta, Maine 








AUGUSTA 


JOHN W. DICKEY | 
AUGUSTA, GA. 


Southern Securities 
Setablished 1886 





CLEVELAND 








PORTLAND, “MAINE 





Wanted—wWichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch, Offices: Cotambus Ohio; Akron. Ohio 


Denver, Colo 
oy tg 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchan yes and 
hicago Board of Tra 











PHILADELPHIA 
BROKER’S BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 


Bell. Lom. 2781, 2782. Key., Main 2427 








‘STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy ani sell bonds issued by 
Ohio Corporations 





PITTSBURGH 





Pittsburgh Securities a Specialty 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





CHILDS, KAY & WOODS 





LOUISVILLE 


John W. & D. S. Green | 


Rochester Railway ist & 2d Mtge. 6s 
Bocas eat way ist Consol 5s 
uffalo Crosstown 5s 
uisville Henderson & St. Louis ist &s 
City of Louisville. Ky.. Bonds 
American Tel. & Tel. 7% Notes 
LOUISVILLE, KY. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 





DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 

















1148 Penobscot Bldg. DETROIT 
We buy and sell 
BALTIMORE 
and 
CINCINNAT! 
Securities 


Westheimer & Company 


Members of the 


New York Stock Exchange 
Exchange 
of Trade 





Cincinnati Stock 
Chicago Board 
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alle LOS ANGELES : 
Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


Py ene 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 











_ SAN FRANCISCO 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street. Corner California 
SAN FRANCISCO, CALIFORNIA 
Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 
410 Montgomery St. 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 











Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








INDIANAPOLIS — 


“BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD | 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 














SAINT PAUL. 


~—_——~ a_eeeeer 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Lecal Securities of the Twin Oities 


Glebe Buliding ST. PAUL, MINN, 
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Financial 
Advertising 


25 Broad St. 
New York 





Rudolph Guenther 


Incorporated 


Booklets 
Circulars 


Telephone 
Broad 266 























Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus, $2,250,000 


OFFICES 


Market & Fulton Flatbush 
81-83 Fulton 8t. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Avw. & 54th St. 
New York Brooklyn 


Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island City 


Irving Trust Company 


FREDERIO G. LEE, President. 
Woolworth Building 
New York 

















HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 
= tax-secured municipal 

nds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 
BANK & TRUST CO. 


Resources... . $40,000,000 

















PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reports give definite advice 
as to the most attractive of fifty thousand 
or more bond issues. 


Particulars free 
Address Depart. FC-26 


Babsen’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character in the 
World 














GEORGE W. MYER, JR. 


Certified Public Accountant 
60 WALL ST., NEW YORK 
Audite, Investigations, 
Estate Accounting, 


Income Tax Returns. 
Telephone Hanove 6266 





H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com= 
mercial Bank Bldg. 


NEW YORK TACOMA 
Trinity Building Washington 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light ,Gas, Street Railway 


and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 














FEDDE & PASLEY 


Certified Public Accountants 





55 Liberty St., New York 
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KEEP YOUR FACTORIES BUSY! 


Engineering and Laboratory Service 
Production Help for Manufacturers. 


The highly efficient organization of Engineers and 
Production men which we established at the beginning of 


the war (and which gave its entire time to war work) is being 
retained intact. 


It will be maintained for the purpose of giving to manu- 
facturers an Engineering and Production Service, including 
the designing, perfecting and making ready for production, 
all classes of engineering work. 


They have at their disposal one of the most completely 
equipped engineering laboratories, where development work 
is carried on under the constant and watchful supervision 
of these men who are authorities in their fields. The service 
offered is distinctive. Write or call for particulars. 


THE MILITOR CORPORATION 
111 Broadway New York City 


























THE COLORADO SPRINGS & CRIPPLE CREEK 
DISTRICT RAILWAY COMPANY 


First Mortgage 5% Bonds, Due Jan. 1, 1930. 


™ Default having occurred in the payment of the interest due on January 1 
1919, on the above issue of bonds, the undersigned, owning or representing a 
substantial amount of the bonds, have consented to act as a Committee to protect 
theinterests of the bondholders. 


In the judgment of the Committee it is imperative that prompt concerted 
action be taken by the bondholders for their own protection and that bonds shoul 
be*deposited immediately. To become parties to and to participate in the benefit 
ofthe protective agreement, bonds must be deposited on or before March Ist; 
1919, with the CENTRAL UNION TRUST COMPANY of NEW YORK, the 
Depositary of the Committee, at its office No. 54 Wall Street, New York City. 
After March Ist, 1919, no bonds will be received except on such terms as the 
Committee may impose. All bonds must be accompanied by the coupons maturing 
January 1, 1919, and subsequently, and registered bonds must be accompanied by 
properly executed transfers thereof in blank. 


Copies of the Deposit Agreement may be obtained from the Secretary or the 
Depositary. Depositors will receive negotiable certificates of deposit. 


James Timpson, Chairman, 
2nd Vice-President, Mutual Life Ins. 
Company, New York. 


Robert Struthers, Jr. 
Wood, Struthers & Co., New York. 


Livingston E. Jones, 
President, Saving Fund Society of 
Germantown and Its Vicinity, 
Philadelphia. 


Emerson W. Judd, Secretary, 
5 Nassau Street, New York. 

Masten & Nichols, Counsel, 
49 Wall Street, New York. 











Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 
Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo) Oleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit, Milwaukee 








LIBERTY BONDS 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 








INCOME YIELD 


Every investor is interested in 
possibilities of income yield, yet 
comparatively few can figure for 
themselves the percentage of return 
on an investment in a dividend- 
paying security at a given price. 
end for new _ booklet explaining 
a simple method. Gratis on request 
for Booklet C-51. 


HUGHES & DIER 


ee Stock Exchange 
Chicago Board of Trade 


5@ BROAD ST., NEW YORK 
Uptown Office—67-69 W. 125 St. 











Sis 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














American Gas & Elec. 6s, 2014 
Yadkin River Power 5s, 1941 
Denver Gas & Elec. 5s, 1951 
Nebraska Power & Lt. pref. stock 
Southwestern Pr. & Lt. pref. stock 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
126 BROADWAY, - -«- - NEW YORK 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 
Jersey City, N. J. 




















Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 


New Jersey Municipal Bonds 


Descriptive List en Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEW: KN. d, 








Lost. 


~-—_r-rrrrerereees en ee eeEeEeeEeEeOeOoOoeee 


LOST 
Certificate No. N Y 05951 for ten (10) 
shares of preferred stock of the Crucible 
Steel Company of America, issued in the 
name of Marguerite F. Mitchell, any reply 
to be addressed to the Crucible Steel Com=- 
pany, Treasury Department, Pittsburgh, Pa. 


— Oe 
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ARAL LLLP 


OFFICE OF 


Title Guarantee and Trust Company 


176 Broadway, New York, January 21st, 1919. 


At the Annual Meeting of the Stockholders of 
this Company, held January 21st, 19}. the fol- 
lowing gentlemen were duly elected Trustees: 


ve oy Expiring in Year 1922. 
Frank Baile George E. Ide 
Augustus D. Juilliard 
* Ranald H.Macdonald 
ulien T. Davies Frederick Potter 
Class expiring 4, in me) Zeer 1920 
Edward 
Rawdon W. Horta og 
Class Expiring in the Year 1921 
Robert Olyphant 
At a subsequent meeting of the Board, the 
followin: officers were unanimously elected: 
Sy tik 5 CE H. KELSEY Bee P gts 

AILEY, Vice-President; CLINTON BUR- 
Biok Second View Presidente TOWARD Oo. 
STANLEY, Third Vice-President; J. WRAY 
CLEVELAND, Secretary; CLARENCE C. 

RMSTAD, Treasurer; FRANK lL. SNIF- 
foe Manager of the Brooklyn Renkiss of the 
ment: HORACE ANDERSON planeget oO! 
Manhattan Office; JOHN W. 

OREN H. ROCKWELL and STEPHEN ae 
KELSEY. Assistant Treasurers; NELSON B. 
Bor. DAVID BLANK, HAROLD : 
HOY RANDALL SALISBURY, FRED P. 
GONDIT and FRED H. FREEMAN, Assistant 
Secretaries 

J. WRAY CLEVELAND, Secretary. 


New York Produce Exchange Bank 


Jan. 15, 1919. 
At the Annual Meeting of the stockholders of 
this Bank, held Jan. 14, 1919, the following gentle- 
men were elected Directors for the ensuing year: 
John E. Berwind, 
Joam # H. oo ds, 
ose 
Walter Cc. itubberd, 
Gates W. McGarrah, 
John McHugh, 
Charles 8. Sargent, Jr., 
Ambrose G. Todd 
John R. Wood. 


At a subsequent meeting of the Board, Mr. 
Gates W. McGarrah was re-elected President and 
Mr. John R. Wood, Vice-President. Mr. Thomas 
B. Nichols was reappointed Cashier and Mr. 
Charles H. Tompkins and Henry W. Macomber, 
Assistant Onan 

HOMAS B. NICHOLS, Cashier. 











Meetings 





—— eee 


BROOKLYN RABID T TRANSIT co. 
of New Y: 
Borou: Ot ’weediioe. _. 6. 1919. 

The annual meeting of the stockholders of the 
Brooklyn Rapid Transit Company for the elec- 
tion of four (4) directors to serve three (3) years, 
and of three (3) inspectors of election to serve 
* A next succeeding annual meeting and for 
—— of transacting such other business 
Ps yf duly brought before the meeting, will 
be held at twelve o'clock noon on Friday, Janu- 
ary 31, 19, at the office of the Company, 
85 Clinton Street, Borou of Brooklyn, New 
York Cit The lis will remain open for one 
hour. T 8 transfer books will be closed at 
3 o'clock P. M. on January 16, 1919. and will 
remain closed until ten o'clock A. on the day 
immediately succeeding said stockholders: meet- 


J. H. BENNINGTON, Secretary 





CENTRAL LEATHER COMPANY. 

For the purpose of the Annual Meeting of 
Stockholders, the preferred and common stock 
transfer books of this Company will close Feb- 
ruary 5, 1379, at 3 o'clock p. m., and re-open 


February 27, 
rRED E. KNAPP, Secretary. 
New York, January 21, 1919. 
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The Advantages of a 
SAFEKEEPING ACCOUNT 


To the Owner of Securities 
Which Bear February Coupons 


O insure prompt collection of your February coupons 

and thereby avoid loss of interest, many details 
should be attended to in advance. 
Coupons must be cut, Income Tax certificates must be 
made out, and the coupons must be deposited. 
If any bonds mature on February ist, they should be 
deposited for collection, to make possible the reinvestment 
of your funds without delay and loss of interest. 

You can free yourself of personal attention to such 


details by depositing your securities in a SAFE- 
KEEPING ACCOUNT with our Trust Department. 


Under a SAFEKEEPING ACCOUNT we assume 
responsibility for the safety of your holdings, collect 
and credit all income, and render other important 
services. You do not in any way relinquish your 


control of your investments. The fee is very 
moderate. 


May we send our booklet, “THE SAFEKEEPING OF 
SECURITIES,” which gives complete information, 
or explain more fully to you, in person? Our offices 
are conveniently located, both downtown and uptown. 





This Company, through its Trust Department, acts as: 
Executor Administrator Trustee under Deeds of Trust 
Guardian Committee Testamentary Trustee 
and in every other fiduciary capacity 


Guaranty Trust Company 


of New York 
140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street 


Capital and Surplus - - = = $50,000,000 
Resources over - - - Oe $700,000,000 

















Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange Letters of Credit 














NEW JERSEY 
MUNICIPALS 


B.J.Van Ingen &Co. 
52 Broadway New York 








TO THE HOLDERS OF THE 


Government of the United Kingdom of 
Great Britain and Ireland 


FIVE AND ONE-HALF PER CENT SECURED CON- 
VERTIBLE NOTES DUE FEBRUARY 1, 1919. 
Please take notice that the British Treasury has waived the ten 


days’ notice required in the option for conversion into United Kingdom 


of Great Britain and Ireland Twenty-Year 544% Bonds, due February 
1, 1937. 


The undersigned will, therefore, be prepared, at any time up to 
and including February 1, 1919, to accept such notes for conversion 
without requiring the ten days’ notice. 

Dated at New York, this 23rd day of December, 1918. 


BANKERS TRUST COMPANY, 


16 WALL STREET, 
New York. 
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TO THE HOLDERS OF 
New Orleans Railway & Light Company 


4'4% General Mortgage Gold Bonds 


St. Charles Street Railroad Company 49% First Mortgage Bonds. 

Edison Electric Company 59% First Mortgage Bonds. 

New Orleans & Carrollton Railroad Company 5% First Mortgage Bonds. 
New Orleans City & Lake Railroad Co. 5% Consolidated Mtge. Bonds. 
New Orleans City Railroad Company 5% General Mortgage Bonds. 

New Orleans Power House Company, Ltd., 57% First Mortgage Bonds. 
Merchants Electric Light & Power Co. 59% First Mortgage Bonds. 

Canal & Claiborne Railroad Company 62% First Mortgage Bonds. 


Default having been made by the New Orleans Railway & Light 
Company in the payment of interest due January Ist, 1919, on its 444% 
General Mortgage Gold Bonds and a Federal Receiver having been 
appointed for its properties involving likewise the properties of all of 
its subsidiary Companies, it is important that holders of said bonds, as 
well as those of the subsidiary Companies listed above, immediately 
deposit the same with the undersigned Committee organized for their 
mutual protection and benefit. 

Deposits of bonds accompanied by coupons due January Ist, 1919, 
and all coupons maturing subsequent thereto may be made with any 
one of the following depositaries: 


THE NEW YORK TRUST COMPANY, 
New York City. 
THE HIBERNIA BANK AND TRUST COMPANY, 
New Orleans, Louisiana. 
THE COMMERCIAL TRUST AND SAVINGS BANK, 
New Orleans, Louisiana. 
THE INTERSTATE TRUST AND BANKING COMPANY, 
New Orleans, Louisiana. 
who will pay to any depositing bondholder so desiring the equivalent of 
the coupons which matured January 1, 1919, on any of the above bonds 
now in default, if accompanied by properly executed income tax 
certificates. 
Negotiable certificates of deposit will be issued for deposited bonds. 
Application will be made to list such certificates on the several stock 
exchanges where the bonds are now listed. 


Copies of the Deposit Agreement will be furnished upon application 
to any of the depositaries. 


BONDHOLDERS’ PROTECTIVE COMMITTEE. 
R. 8S. HECHT, Chairman. 
President, Hibernia Bank & Trust Co., New Orleans. 
CRAWFORD H. ELLIS, Vice Chairman. 


Vice-President, Whitney-Central Trust & Savings Bank, New 
Orleans. 


JOSEPH P. HENICAN, 

Capitalist, New Orleans. 
GEORGE W. DODGE, 

Vice-President, Interstate Trust & Banking Co., New Orleans. 
PAUL H. SAUNDERS, 

President, Commercial Trust & Savings Bank, New Orleans. 
ARTHUR M. HUGER, 

President, New Orleans Stock Exchange, New Orleans. 
MORTIMER N. BUCKNER, 

President, The New York Trust Company, New York. 
ALBERT BRETON, 

Vice-President, Guaranty Trust Company, New York. 
BERNARD McCLOSKEY, New Orleans Counsel. 
WALKER B. SPENCER, New i 


New York, January 21, 1919. 




















































































































Acts a ° 

Executor, | Girard Trust Company 
Administrator, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836 








registrar and =~ | CAPITAL and SURPLUS, $10,000,000 
Interest allowed Member of Federal Reserve System 


on deposits. E. B. Morris, President 
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WE WILL BUY 

Amer. Graphophone 6% Notes 
due 1919-26 

International & Great Northern 
5% Notes due 1914, defaulted 
Michigan Light Preferred Stock 
National Securities Prior Lien 
6s, due 1924 

Northwestern Power Common 
Santa Cecilia Sugar Corpora- 
tion Preferred ; 


WE WILL SELL 


Beech Creek Railroad Stock 

Clinchfield Coal Corp. Common 

Detroit United 7s, 1923 

Kinney Manufacturing Pref. 

Leavenworth City & Fort Leav- 

enworth Water 5s, 1927 

avy Valley Light & Power 6s, 
4 

Providence Securities Deb. 4s, 
1957 

U. S. Worsted Stocks (All Issues) 

Western Light & Power 5s, 1925 

Woodward Iron 5s, 1952 

United Coal Corporation of 
Pittsburgh Preferred 


Charles E. Doyle & Co. 


30 BROAD STREET, NEW YORK 
Telephone 7106-7107-7108-7109 Broad 


INVESTMENT 
OPPORTUNITY 


Extensive Western Pine 
Timber Holdings & Mill 
on Favorable Terms. 





-_ 











For business reasons Eastern 
associates offer their Western 
soft pine timber holdings and 
mill for sale. Mill has annual 
capacity of thirty million feet, 
and is now in operation with 
extensive market already estab- 
lished. Property includes 32,000 
acres Western Soft Pine timber, 
with 500 million feet tributary to 
mill. Entire property is offered 
on favorable terms, with mod- 
erate cash payment. Full par- 
ticulars to A gp moe only. Ad- 
dress, ‘‘C. H.,” care Commercial 
and Financial Chronicle. 




















CENTRAL UNION TRUST CO. 


of New York 
80 Broadway 54 Wall Street 


BRANCHES 
5th Avenue at 60th Street 
Madison Avenue at 42nd Street 
6th Avenue at 38th Street 
Capital, Surplus and Undivided 
Profits, $30,000,000 

















Divivends 


Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., January 14th, 1919. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1 50) = 
share on its capital stock, paves January 31st 
1919, to the stockholders of record at the close of 
business January 24th, 1919. The transfer books 
will remain open. Dividend checks will be 
mailed. T. K. STUART, 
Assistant Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have declared a dividend of 


2 share, yable Monday, Jan 27, 
Tig. to stockholders of fyoure at 3 o'clock P. M., 
“oo * ‘J. W. ALLEN, Treasurer. 
New York, N. Y., December 26, 1918. 
THE PULLMAN COMPANY. 
DIVIDEND NO. 208. 
A questerty dividend of two dollars per share 
will be paid February 15th, 1919, to stockholders 


























of record at close of business January 31, 1919. 
I. NE, Secretary. 
January 20, 1919. 
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The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY, 


Baltimore, Md., January 21, 1919. 
The Board of Directors this day declared from 
the net earnings of the Company for the six months 
ended December 31, 1918, a dividend of Two 
(2) Per Cent on the Preferred stock of the Com- 
Pany, payable March 1, 1919, to the stockholders 
rf — at the close of business on January 28, 


The Board also declared from the surplus earn- 
ings of the Company a dividend of Two (2) Per 
cent on the Common stock of the Company, 
payable March 1, 1919, to the stockholders of 
record at the close of business on January 28, 1919. 

The transfer books will not close. 

C. W. WOOLFORD, Secretary. 





THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, January 7, 1919. 
The Board of Directors has declared a divi- 
dend (being dividend No. 55) on the COMMON 
STOCK of this Company of ONE DOLLAR 
D FIFTY CENTS ($1 50) per share, pay- 
able March 1, 1919, to holders of said COMMON 
Stock r tered on the books of the Company 
at the close of business on January 31, 1919. 
Dividend cheques will be mailed to holders of 
COMMON Stock who will file suitable orders 
therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


READING COMPANY. 
General Office, Reading Terminal. 

Philadelphia, January 15, 1919. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
cent (2%) on the Common Stock of the Com- 
pany, to be paid on February 13, 1919, to the 
s olders of record at the close of business, 
January 23, 1919. Checks will be mailed to 
stockholders who have filed dividend orders 

with the Treasurer. 
JAY V. HARE, Secretary. 


THE Prrresunon & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NO. 7. 

The Board of Directors has declared a dividend 
of one and one-half (144) per cent on the Pre- 
ferred Stock of the Company for the quarter 
ended December 31, 1918, payable March l, 
1919, to Stockholders of record at the close 
business on 5 aa A 13, 1919. 

D. W. SUMMERFIELD, Secretary. 
Pittsburgh, January 2, 1919. 


GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Cananea 
Copper Company has declared a dividend of 
$1.50 per share upon its Capital Stock of the 
per value of $100.00 per share, payable on 

ebruary 24, 1919, to the holders of such shares 
of record at the close of business at 3:00 o’clock 
P. M., Friday, February 7, 1919. The dividend 
is payable only upon the $100.00 shares into 
which the Capital Stock is divided. All stock- 
holders who have not converted their holdings 
into shares of $100.00 par value should do so 
without delay in order that they may receive their 
dividend promptly. 

The transfer books will not be closed. 

J. W. ALLEN, Treasurer. 
New York, January 23, 1919. 


UNITED STATES EXPRESS COMPANY, 
2 Rector Street, New York. 
January 21st, 1919. 

Pursuant to a resolution of the Board of Di- 
rectors of the United States Express Company 
notice is hereby given that a sixth and partial 
distribution of the assets of this Company, 
amounting to $125 per share, will be e 
February 21st, 1919, to the shareholders of record 
as of the Ist day of February, 1919. Checks 
will be mailed. 

Transfer books of the Company will close at 
12 o’clock noon February Ist, 1919, and re- 
open February 24th, 1919. 

JAMES W. SMYTH, Treasurer. 


American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds 

Coupons from these Bonds, payable by their 
terms on February 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 




















UNION BAG & PAPER CORPORATION. 
EXTRA DIVIDEND. 

An extra dividend of two per cent has this 
day been declared upon the stock of this Cor- 
poration, payable in Fourth Liberty Loan Bonds 
on February 15, 1919, to holders of record of 
the stock of this Corporation at the close of 
business on February 5, 1919. Amounts less 
than $50.00 will be paid in cash. 

CHARLES B. SANDERS, Secretary. 

New York, January 23, 1919. 


American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 
Smelting ompeny have declared a regular Sae- 
terly dividend of One Dollar and Fifty Cents 
($1 50) per share on the Preferred capital stock, 
payable tmnt f 1, 1919, to stockholders o 
record January 24, 1919. 

S. E. FARWELL, Secretary. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, Cal. 

The regular quarterly dividend of $1.75 per 
share on the outstanding Common Capital stock 
(being Common Stock Dividend No. 36) will be 
paid on February 15th, 1919, to stockholders of 
record at the close of business on January 31, 1919. 

W. L. PERCEY, Treasurer. 























TO THE STOCKHOLDERS OF 
BROOKLYN RAPID TRANSIT COMPANY 


A Receiver of all the property of the Brooklyn 
Rapid Transit Company having been appointed by the 
United States District Court for the Southern District 
of New York, the undersigned have, at the request of the 
holders of a large amount of the company’s stock, con- 
sented to act as a committee for the protection of the 
interests of all stockholders who shall become parties to 
an agreement dated January 2, 1919, copies of which may 
be obtained from the Depositary, the Sub-Depositary, 
or the Secretary of the Committee. 


This crisis in the affairs of the Brooklyn Rapid 
Transit Company demands, in the judgment of the 
Committee, prompt and concerted action on the part of 
the stockholders in order to secure their proper protec- 
tion, and in order that the representation of the stock- 
holders shall carry the greatest possible weight. 


Stockholders are, therefore, requested to deposit 
their certificates of stock with MERCANTILE TRUST 
& DEPOSIT COMPANY, DEPOSITARY, 115 
BROADWAY, NEW YORK CITY, or with PEOPLE’S 
TRUST COMPANY, Sub-Depositary, 181 MONTAGUE 
STREET, Brooklyn, in return for which the Depositary 
will issue negotiable certificates of deposit. Applications 
will be made to list the certificates of deposit on the 
New York Stock Exchange. 


The Committee has limited to March 3, 1919, at 
3 o’clock P. M. the period during which deposits of stock 
may be made, after which no deposits will be received 
except under such conditions and penalties as the Com- 
mittee may impose. 


The assignment on the back of all deposited stock 
certificates must be executed in blank, dated, properly 
witnessed, and have the requisite stock transfer tax stamps 
attached thereto. In order to protect the Committee 
against unauthorized transfers, the endorsement must be 
guaranteed by a member of the New York Stock Ex- 
change, or by a bank or trust company in the City of 
New York, or by a bank or trust company having a cor- 
respondent in that city. 


Copies of a circular letter addressed by the Committee 
to the stockholders may be obtained from the Depositary, 
the Sub-Depositary, or the Secretary of the Committee. 


Dated January 22, 1919. 


ALBERT H. WIGGIN, Chairman. 
CHARLES A. BOODY, 
FREDERICK H. ECKER, 
SEWARD PROSSER, 
GALEN L. STONE, 
FREDERICK STRAUSS, 
EVERETT B. SWEEZY, 
Committee. 


CHELLIS A. AUSTIN, Secretary, 
115 Broadway, New York. 


RUSHMORE, BISBEE & STERN, 
61 Broadway, New York. 


CULLEN & DYKMAN, 
177 Montague Street, Brooklyn. 


MERCANTILE TRUST & DEPOSIT COMPANY, 
115 Broadway, New York, Depositary. 


PEOPLE’S TRUST COMPANY, 
181 Montague Street, Brooklyn, Sub-Depositary. 


Counsel. 
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TO THE HOLDERS OF 


American Writing Paper Company 
First Mortgage Sinking Fund 5% Gold Bonds 


Due July 1, 1919 


Over $8,800,000 or 80% of the $11,000,000 Bonds have been deposited 
under the Deposit Agreement dated October 10, 1918. 


The Committee again calls attention to the fact that the proposed new 
issue of first mortgage bonds must be taken by the present bondholders, as 
the Company has found it impossible to effect an underwriting of the issue. 
Therefore, unless the plan becomes operative—and it can only be operative 
if deposits are made—it must fail and the bondholders will be faced with the 
uncertainty as to what the situation will be on July 1, 1919, when the present 
bonds mature. 


The success of the plan is of such vital importance to the present bond- 
holders that the Committee has extended the time for deposit of bonds. 
Deposits will be received by the Old Colony Trust Company of Boston, 
Central Union Trust Company of New York, or Springfield Safe Deposit & 
Trust Company of Springfield, Mass., until the close of business on Thurs- 
day, February 20, 1919. No charge of any kind will be made to bondholders 
who deposit their bonds on or before said date. Deposited bonds must have 
the July 1, 1919, coupon attached. Negotiable Certificates of Deposit, 
listed on the New York and Boston Stock Exchanges, will be delivered by the 
Depositaries. 


If the plan is declared operative, one of the immediate advantages to 
depositing bondholders will be the receipt of interest on July 1, 1919, at the 
rate of 7% against 5% on the present bonds, i. e., $35 instead of $25. 


Copies of the Refunding Plan and of the Deposit Agreement may be 
obtained from either of the depositaries or from the Secretary of the Committee. 


GEORGE C. LEE, Chairman 
GORDON ABBOTT 

W. MURRAY CRANE 

A. WILLARD DAMON 
GEORGE C. GILL 

HENRY EVANS 

JAMES N. WALLACE 
ALBERT H. WIGGIN 
MELVILLE C. BRANCH 


Committee. 


JOSIAH F. HILL, Secretary, 


Old Colony Trust Company, Boston 
Central Union Trust Co., New York, 
Depositaries. 


Ropes, Gray, Boyden & Perkins, 
Counsel, 
60 State Street, Boston, Mass. 


44 State Street, Boston, Mass. 
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R. M. GRANT & CO. 


established record; 


of conservative municipal 
State full qualifications. 
fidential, Address P. O. 
nati, Ohio. 





MUNICIPAL BOND MEN. ; 
High=-Grade Municipal Bond House in 
Cincinnati, Ohio, has position open for an 
experienced Municipal Bond Buyer with an 
also an _ experienced 
Bond Salesman with an established clientele 
bond investors. 
Applications con= 
Box 148, Cincin=- 





MUNICIPAL BONDS 





and constructive basis. 


other departments. Reply, 


NEW YORK Chicago 


sidered confidential. 
Chronicle. 











ambitious and exercise considerable 
macy in handling his men and in relations 

iving complete 
past and present record, which will be con- 
Address C. B. A., care 


AUDITOR ACCOUNTANT. 

Large public utility concern in South 
requires one capable assuming full charge 
department and conduct affairs on efficient 
Must be ener ptice 
Dio= 














W. H. Goadby & Co. 


Old Defaulted American 


B. W. Strassburger 








Member New York Stock 


NO. 74 BROADWAY 


Exchange 
NEW YORK 


CANAL OR RAILROAD BONDS 
bought. Established Thirty Years. 


R. Mt SMYTHE, Produce Exchange, New York. 





SOUTHERN INVESTMEMT SECURITIES 


Mentgemery, Ala. 
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$7,500,000 


Canadian Northern Railway 


Equipment Trust 69% Gold Certificates 
Series B, 1919 


ISSUED UNDER THE PHILADELPHIA PLAN 


Due in 20 semi-annual installments of $375,000 each, July 1, 1919 to 
January 1, 1929 inclusive. 


In coupon form for $1,000 each with provision for registration of principal. Dividends 
payable January 1 and July 1. The Pennsylvania for Insurances 


on Lives and Granting Annuities, Philadelphia, Trustee. 





The information given below is summarized from a letter from the President of 
the Canadian Northern Railway. 


The Certificates represent, at par, only 70%: of the cash contract cost of new rail- 
way equipment pledged with the Trustee, which retains title until all the Certificates 
have been paid. With this large initial cash payment and the retirement of 10%: of the 


certificates each year, over 50% of the equipment cost will have been paid within three 
years. 


Under the provisions of the Statutes of Canada relating to the Canadian North- 
ern Railway Company, the rentals payable by the company under the lease of the 
trust equipment rank as a working expenditure of the railway, and thus constitute a 
claim against its earnings prior to both principal and interest of all its mortgage debt. 


The Canadian Northern Railway is owned by the Government of the Do- 
minion of Canada, which has acquired the outstanding $100,000,000 capital stock 
under authority of Acts of the Dominion Parliament. 





Prices: 


1919 Maturity, 6% basis; all other Maturities, 614% basis. 


Wm. A. Read & Co. 


“ Nassau and Cedar Streets, New York 
Chicago Philadelphia Boston London 





This issue howing been sold, this advertisement appears as a matter of record only. 














To Holders of 


Cities Service 


Casignay United States Government 


Convertible Gold Debentures Liberty Loan Bonds 


Series B, Seven Per Cent. 


N connection with our Bond Department, we have 
Holders of the above Debentures will be per- 


mitted to convert, on and after February list, 


1919, ten per centum (10%) of the aggregate 
principal amount of Series B Debentures owned 
by them respectively on January Ist, 1919. 
Upon delivery by such owners of Series B De- 
bentures to be converted (properly endorsed if 
registered) to Messrs. Henry L. Doherty & 
Company, Fiscal Agents, such Debentures will 
be converted into Cities Service Company Pre- 
ferred and Common stocks on the basis set 
forth in said Series B Debentures, certificates for 
which stocks will then be issued and transmitted 
to such owners in the amounts respectively due. 


A similar privilege was extended to holders of | 


record December ist, 1918, to convert ten per 
centum of their then holdings on and after 
January ist, 1919. 


Henry L. Doherty & Company 
Fiscal Agents for Cities Service Co., 


60 Wall Street, New York City. 
Dated January 21, 1919. 











a special department devoted exclusively to trans- 
actions in Liberty Loan Bonds and are prepared at all 
times to buy or sell these bonds in large or small lots. 





HORNBLOWER & WEEKS 
INVESTMENT SECURITIES 
Members New York, Boston and Chicago Stock Exchanges 
42 BROADWAY, NEW YORK 
Boston Providence Portland, Me. Detroit Chicago 
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American Bosch Magneto Corporation 


(New York Corporation) 


Capital Stock 


Capitalization Authorized and Issued 


60,000 Shares of Capital Stock (without Par Value) 
$1,800,000 Seven Per Cent Serial Gold Notes Due 1920, 1921, 1922. 











The Bosch Magneto Company was originally formed in 1906. A large plant 
was erected at Springfield, Mass., which was placed in operation in 1912. The 
entire capital stock and certain patent rights, &c., were seized by A. Mitchell 
Palmer, the Alien Property Custodian, and were sold by him in December, 1918. 
The American Bosch Magneto Corporation has been formed under New York laws 
and has acquired all the property, business and patent rights and other assets of 
the Bosch Magneto Company. 


The net quick assets alone as of September 30, 1918, were $4,367 ,767—equal to 
par for the notes and $42.00 a share for the stock. The value of the plant and 
equipment as certified by the Manufacturers’ Appraisal Co. as of September 30, 
1918, was $2,363,300. Total net assets were $6,703,526—equal to par for the 
notes and $81.00 a share for the stock. The plant includes a factory building of re- 
inforced concrete construction, four stories in height, with a floor space of over 
five acres. Patent rights are carried at $1.00. 


Average annual net earnings for the five and one-quarter years ended Septem- 
ber 30, 1918, were $970,800, or at the rate of more than seven times annual interest 
requirements on the notes. These average earnings are equal to over $14 per share 
for the stock. 


The directors will include Arthur T. Murray, George A. MacDonald, Martin 
E. Kern, Harry C. Dodge, C. H. Dwinnell, Duncan A. Holmes, Philip L. Spalding, 
Henry N. Sweet. 








A majority of the stock having been sold, we offer the 
unsold balance, subject to prior sale, at $65 per share 


All legal details have been passed upon by Messrs. Herrick, Smith, Donald and Farley. 
An audit of the books has been made by Messrs. Ernst & Ernst, Certified Public Accountants, 
and an appraisal of the plants and properties by the Manufacturers’ Appraisal Company. 


The above statements are not guaranteed, but are 
based upon information believed to be reliable. 


HORNBLOWER & WEEKS 


NEW YORK BOSTON CHICAGO 
DETROIT PROVIDENCE PORTLAND 











Jan. 25 1919.] | THE CHRONICLE 


ae 


Financial 

















$1,000,000 
North West Utilities Company 


Six Per Cent Serial Collateral Gold Notes 


Dated January 1, 1919 Denominations, $100, $500, $1,000 





MATURITIES AND PRICES. 
$75,000 due January 1, 1922, $97.34 $150,000 due January 1, 1926, $94.54 
75,000 due January 1, 1923, 96.56 150,000 due January 1, 1927, 93.95 
125,000 due January 1, 1924, 95.84 150,000 due January 1, 1928, 93.41 
125,000 due January 1, 1925, 95.17 150,000 due January 1, 1929, 92.89 


YIELDING 7% 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Trustee 





Interest payable January 1 and July 1 without deduction of Federal Income Tax of 2% 





CAPITALIZATION 


Authorized Outstanding 
Preferred Stock $5,000,000 $1,200,000 
Common Stock 5,000,000 2,000,000 
Three to Ten Year 6% Collateral Gold Notes 1,000,000* 1,000,000* 
* Total Issue. 


EARNINGS 
CONSOLIDATED STATEMENT OF EARNINGS AND EXPENSES 
YEAR ENDED SEPTEMBER 30 


1918 
Gross Earnings Subsidiary Companies $843,555.43 
Operating Expenses, including Maintenance and Taxes 426,465.71 


Net Operating Income $417,089.72 
Non-Operating Revenue, including dividends received from the Cen- 

tral Wisconsin Utilities Company, the entire capital stock of which 

is owned by the Wisconsin Power, Light & Heat Co 101,146.67 


$518,236.39 
373,996.35 


Net Income $144,240.04 
Annual Interest on $1,000,000 Three to Ten-Year 6% Collateral Gold 
Notes (this issue) 


TERRITORY SERVED 


The properties of the Wisconsin Power, Light & Heat Co., and the Central 
Wisconsin Utilities Company, now serve twenty-two communities with electrical 
energy under indeterminate permits which assure the companies’ necessary rights 
to do business, without competition. These companies now derive a very con- 
siderable income from the sale of large blocks of power to a number of granite quarries 
and to one of the principal iron mines in Wisconsin. The companies are now pre- 
paring to take on additional power loads of this nature. 


MANAGEMENT. 


The entire common stock of the North West Utilities Company is owned by the 
Middle West Utilities Company which, through its subsidiaries, operates public 
utility properties in 15 States serving a total population of 1,208,000. Both Com- 
panies are under the management of Mr. Samuel Insull and associates. This group 
of men have been notably successful in the development and operation of Public 
Utility properties and the Directors of the North West Utilities Company are men 
of broad experience in the various branches of the public utilities field. 





The statements contained herein are not guaranteed, but are based upon information and advice whic 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 


W.G. Souders & Company 
208 South La Salle Street 
CHICAGO Milwaukee 
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Exempt from Federal Income Tax 
Can Be Made Tax Free in Missouri 





$2,750,000 
Arkansas Louisiana Highway District 
Serial 6% Bonds 


Dated March 1, 1918. No Option. Due September 1. 


Coupon bonds in denominations of $500 and $1,000. Principal and semi-annual interest | 
payable at the Mississippi Valley Trust Company, of St. Louis. | 
| 


Maturities 
86,000 — 1922 115,500 — 1927 154,500 — 1932 207 ,000 — 1937 
91,500 — 1923 122,500 — 1928 164,000 — 1933 219,500 — 1938 
97,000 — 1924 130,000 — 1929 174,000 — 1934 233,000 — 1939 
103,000 — 1925 137,500 — 1930 184,000 — 1935 


THIS DEBT CONSTITUTES THE OBLIGATION OF A DISTRICT 
INCLUDING APPROXIMATELY 675,000 ACRES OF FERTILE 
AGRICULTURAL LANDS, ABOUT 29 TOWNS AND SOME 200 
MILES OF RAILROAD, WITH A POPULATION OF 75,000, AND IS 
PAYABLE FROM AN ANNUAL TAX ON ALL OF THE REAL 
PROPERTY CONTAINED WITHIN THE BOUNDARIES OF THE 
DISTRICT. 


This district includes portions of Ashley, Chicot, Desha, Drew and Lincoln coun- 
ties, situated in the southeastern part of Arkansas. It is one of the richest sections of 
the Mississippi Valley. The towns of McGehee, Dermott, Arkansas City, Lake Village, 
Dumas, included therein, furnish trading facilities, while Little Rock, Memphis and 
New Orleans supply convenient markets. The Missouri Pacific Railroad traverses the 
district for over 200 miles. 


The improvement contemplates the expenditure of over $3,000,000, provided by 
these bonds, and $300,000 by the State of Arkansas. One hundred fifty-five miles of 
public roads are to be constructed, 80% of which will be asphalt. 


Taxes to pay these bonds have been irrevocably levied upon all the real property 
within the district. The average annual requirement for the payment of principal and 
interest is 60 cents per acre, the highest being $1.20. Land values range from $25 to 
$125 per acre. The assessed valuation of property taxed for the payment of the im- 


$81,000 — 1921 $109,000 — 1926 $146,000 — 1931 $195,000 — 1936 


provement is approximately $9,576,718, while the value of the lands alone is in excess 
of $27,000,000. 


Price 5.50% Basis 


Mercantile Trust Company Mississippi Valley Trust Co. 


Eighth and Locust to St. Charles Fourth and Pine Streets 
St. Louis St. Louis 
Whitaker and Company Kauffman-Smith-Emert 
Investment Bonds Investment Company 
N. E. Cor. 4th and Olive Sts., St. Louis Security Bldg., St. Louis 


William R. Compton Company 
14 Wall Street, New York 
408 Olive St., St. Louis 
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$1,005,000 
South Porto Rico Sugar Company 


8% Cumulative Preferred Stock 
(Par Value of Shares $100) 


Preferred as to Earnings, Property and Assets. 
Quarterly Dividends Payable on the First Day of January, April, July and October. 


Both the common and preferred stocks of the Company are listed on the New York 
Stock Exchange, and application will be made to list the preferred stock now offered. 


The Company has no bonded indebtedness 


We summarize from a letter of Frank A. Dillingham, President of the South Porto Rico 
Sugar Company, as follows: 


The Company has been in successful operation since 1902. 
Dividends at the rate of 8% per annum have been regularly paid 
on the preferred stock since that time. 


The proceeds of the preferred stock just sold will provide 
additional working capital for the purposes of the Company and 
its subsidiary, including additional cane plantings in Santo 
Domingo. 

The actual investment in the property (exclusive of current 
assets), which has been made out of the sale of capital stock and 
from earnings, is $16,422,287, of which about $6,800,000 is from 
earnings. 

The common stock is now selling on the New York Stock 
Exchange at about $140 per share, indicating a market equity 
above the preferred stock of $7,875,000, or $157 per share. 


The production of raw sugar by the Company has nearly 
doubled in the last nine years. 


The average annual operating profits for the nine years, 1910- 
1918, were $1,792,299, which is equal to four and one-half times 
the 8% annual dividend on the preferred stock now outstanding. 


Operating profits for the year ending September 30th, 1918, 
amounted to $2,691,851, being six and one-half times the amount 
required to pay the dividend on the entire preferred shares, and 
it is confidently believed that the earnings for the coming year 


will be in excess thereof. 


Since January, 1910, the operating profits have been 
$16,130,693, out of which $6,812,840 has been set aside as reserve 
funds for Depreciation and Working Capital. In other words, 
considerably more than one-third of the operating profits has been 
set aside as reserves. 





The greater part of the issue having been sold, we offer 
the unsold balance subject to prior sale at 


$107.50 per share and accrued dividend 
yielding about 7.45% 


Descriptive circular will be furnished on request. 


Strong, Sturgis & Co. Colgate, Parker & Co. 


36 Broad St., New York 49 Wall St., New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be reliable. 
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$4,000,000 


The Brunswick-Balke -Collender 
Company 


Six Per Cent Serial Gold Notes 


Dated January 1, 1919. Due $400,000 annually from January 1, 1920, to 1929, inclusive. Redeemable at 103 cent and 
interest at the option of the Company as a whole, but not in part on any interest date upon ay oe notice. ae 
semi-annual interest (January 1 and July 1) payable in gold in New York City and Chicago. ~ notes. Deno tion 
$1,000, except notes maturing January 1, 1925, which are in denominations of $1,000, $500 and $100. 


Interest payable without deduction for any Normal Federal Income Taz now or hereafter deductible at the 
source not in excess of two per cent. 


Continental & Commercial Trust & Savings Bank, Chicago, Trustee 


For information regarding these Notes we refer to a letter of B. E. Bensinger, President of 
the Company, copies of which may be had upon request, and which states that: 


THE BRUNSWICK-BALKE-COLLENDER COMPANY, whose business was estab- 
lished in 1845, is the largest manufacturer in the world of billiard tables, bowling alleys 
and accessories, and the manufacturer of the ‘‘Brunswick” phonograph, ‘“Brunswick”’ 
automobile tires, hard rubber goods, etc. The business is owned and managed by the 
heirs of the original founders, who, together with other officers and employees of the 
Company, own practically all the Common Stock. 


These Notes will be the direct obligation of the Company and will constitute its only 
funded indebtedness. The indenture securing the Notes will provide that— 


(a) While any of the Notes are outstanding the Company may not mortgage 
or pledge any of its present assets, or those of its subsidiaries, except Liberty 
Bonds or other obligations of the United States Government. 


(b) Total quick assets of the Company and its subsidiaries must equal at least 
twice total liabilities, including the amount of these Notes outstanding. 


(c) The Company may not issue, guarantee or endorse any other long time 
notes, bonded debt or similar securities, except for acquiring additional prop- 
erty, without consent of Trustee. 


Total assets as of November 30, 1918, after giving effect to this financing, were $21,228,- 
764 80, or mere than five times the total issue of these Notes; net quick assets were $13,389,- 
078 70, or more than three and one-third times the amount of the issue. 

Surplus net income for the year ended December 31, 1918, after liberal allowances for 
taxes, is estimated at $1,450,000 00, or more than six times the maximum annual interest 
requirements on these Notes. 


COMPARATIVE SURPLUS NET INCOME 
* 1918 1917 1916 
$1,450,000 $1,211,889 $1,165,409 


* One month estimated. 


Surplus net income for the past twelve years averaged $1,221,406, or more than five times 
maximum annual interest requirements on these Notes. 


We offer these Notes subject to prior sale, when, as, and if issued and received by us, and subject te 
the approval of counsel. 


$400,000 due January 1, 1920; Price 100 and Interest to Yield About 6.00% 


400,000 “ January 1, 1921; 9914 6:25% 
400,000 ‘“ Jamuary 1, 1922; “ 9834 * - = - = 6.50% 
400,000 ‘* January 1, 1923; “ 9814 . ” - - sad 6.50% 
400,000 ‘“ Jamuary 1, 1924; ‘“ 97% ue aa = - “ 6.50% 
400,000 ‘“ January 1,1925; “ 971% ~ “ ” “ S 6.60% 
400,000 “ January 1, 1926; “ 9634 * 6 " “ “ 6.60% 
400,000 ‘“ January 1,1927; “ 965% "% = ” - ves 6.55% 
400,000 ‘“ January 1, 1928; “ 9634 “ we » nM a 6.55% 
400,000 “ January 1,1929; “ 96 o " oe " 6.55% 


We Recommend These Notes for Investment. 
Circulars Furnished upon Request. 


A. G. Becker & Co. Ames, Emerich & Co. 


Chicago Chicago Milwaukee 


Continental and Commercial Trust and Savings Bank 


Chicago : 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,121,537,682, against $7,635,106,936 last week and $5,553,561,176 
the corresponding week last year. 





Clearings—Returns by Telegraph. 
Week ending Jan. 25. 1919. 


New York $3,171,500,656 
Chicago 446,021,462 
Philadelphia 333,025,722 260,169,746 
Boston 274,285,154 180,555,292 
171,919,130 164,812,252 
138,234,466 123,191,436 
116,595,159 74,852 ,066 
117,577,215 64,243,361 
*61,000,000 42,723,794 
68 ,380 ,026 31,207 ,431 
63,519,838 54,725,034 


1918. 


$2,551,192 ,567 
369,624,407 
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Clearings ai— 


Week ending January 18. 





1919. 


Inc. or 
1918. | | 


1917. | 1916. 





Eleven cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


Total all cities for week 


$4,962 ,058 ,828 
965,207 ,418 


$3,917 ,297 ,386 
701,214,708 
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$5,927 ,266,246 
1,194,271 ,436 


$4,618,512,094 
935 ,049 ,082 
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$7,121,537 ,682 





$5,553 ,561,176 





+28.2 





* Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Jan. 18 show: 





Week ending January 18. 
Clearings at— 





Inc. or | 


1919. 1918. Dec. 1917. 1916. 





SS 


$ 3 
3,486 494,981 , ,764,636 ,369 
336,267,496) 222,527,047 
69,736,878) 63,048,732 
41,861,015) 42,358,216 
20,195,484 13 ,464,003 
5,121,538 5,530,865 
9,910,583 8 ,664 566 
6,543,133 5,389 826 
3,611,088 2,991 ,669 

3,993 ,084 923 
2,572 873 3 
2,835,342 
2,228,830 
3,061 ,052 
2,068 ,906 
1,105,276 


3 
3,425,298 ,055 
377 ,091 ,692 
71,277,119 
42,773,005 
20 ,088 ,218 
5,652,018 
12,169,396 
7,827 ,767 
3,978,878 
4,587 ,784 
2,793,148 


$ 
4,217,443,503 
433,749,111 
140,009,918 
87,869,764 
26,133,941 
5.282.406 
17/329 ,587 
8'996.720 
4.411.430) 
4'681,668) 
2°640,718) 
3,615,155! 
2:193,360) 
4,191,370) 
2'825.143 
1,226,558) 
2'280.330) 
1,858,525) 
899.400 


400) 
977,199] 
791,737| 700,000 

2,026,730 2,462,136 
438,220, 578,241 


4,971,872 ,493 3,995,320,212 


364,151,248 309,856,871 
11,759,400' 13,151,600 
7,204,215 7,803,919 
6,249,580) 6,000,000 
4,183,277) 4,160,859 
2,600,000 
4,295,904 
1,700,000 
2,185,064 
809,873 
1,100,309) 
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24,790) 
4,005 ,688 ,598 


239,287 ,699 
10,642 ,900 
8,045,070 
5,735,597 
4,359,499 
2,990,000 
4,032,831 
1,685,540 
1,606 ,374 
1,069,024 
1,121,283 
600,811) 963 ,723 


Tot. New Eng_' 406,839,681 354,568,567 281,449,537! 255,242,862 
Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 


367 ,543 
3,150,097 ,781 


218,182,697 
10,362,200 
6,752,905 
4,525,241 
3,715,132 
2,400,000 
3,440 622 


























Springfield, Ill. . 
Youngstown _.-. 
Fort Wayne ..-- 


Tot.Mid.West. 
’ 
San Francisco-.- 


Spokane 
Salt Lake City--. 


Total Pacific. - 


Kansas City--.-- 
Minneapolis ---- 
Omaha 


Fremont -.- 
Waterloo 


New Orileans- --- 
Louisville 


Galveston 
Richmond 
Memphis 


Atlanta 
Savannah 


Norfolk 
Birmingham ---- 


Jacksonville ---- 
Knoxville 


Chattanooga ---.. 
Charleston 
Oklahoma 


Total Southern 
Total all 


Ontaide N. ¥_ 3.417.668.433 2.768,480.082 424.7 2.350,038,031 1,784 


$ 
566,733,210 
65,447,059 
103,768 ,320 
83 00 


’ 1C' 
32,527,059 
17,510,000 


12,189,100 
11,792,617 
052 465 


6,115,238 
4,250,233 


80,345 


$ $ 
468,231,766 356,897,157 
42,557,919 33,589,700 
61,673,547; 36,638,582 
59,352,305 
23,348,229) 
14,701,109, 
10,126,800 


= 


: 
Seenee: 


tt 
— 


+, + 
t+ ttt 
Sao SaeIoRnsaNee 


nue 


100,000 





948,243 424 


142,454,753 
37,280,000 
41,046,401 
27 ,337 ,556 


754,940,455 


111,600,131 
31,289,000 
29,290,910 
19,365,329 

8,877,051 
15,596,513 


4,004, 
6,227,372 


541,929,006 
55,504,828 


1,057 ,694 
729,254 


500,000 
1,072,237 416,715 





303,569,198 


201,012,066 
45,036 ,698 
59,790,797 
18,823,618 
19,687 ,723 
22,054,377 
11,056,016 
10,214,719 
11,551,122 

8,659,188 
4,238,022 
3,382,961 
2,165,372 

827 ,607 

929 ,676 
2,957,703 


1,541,000 
2,577 ,805 
1,158,098 

552,929 
1,474,994 


tole too 


241,326,331 


200,304,388 
32,196,542 
45,325,081 
14,292,245 
17 460,296 
17,774,036 

5,314,393 
7,943,888 
8,176,265 
7,780,374 
3,810,389 
3,116,192 
1,985,146 


127,627,105 
83,035,044 


+ ttttr.t 
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4,873,675 
5,513,657 
000 


3,400, 
4,453 ,952 
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641 
220,931 


1,124'090 807,707 





430,413,160 


168 ,828,310 
65,926,137 
26,867 ,148 
17,352,168 

7,512,476 
56,353,335 
20,000 ,000 
16,280,294 
64,448,512 

7,316,103 
17,870,707 

9,307 ,284 
11,905,963 


9,296 423 
2,686 475 
21,000,000 
2,884,806 








277,134,747 


131,582,969 
33,975,792 
24,389 ,684 


1,500,000, 
5,401,768 
22 ,657 ,457 
11,696 ,582 
11,414,439 
22,546 ,238 


375,993 ,997 


148 676,758 
55,335,537 
19,603,414 
17,000,000 

5,500,000 
39,183,884 
10,855,085 
16 654,056 
45,848,129 

7,253,430 


201,938,488 


103 ,011 ,567 
24,577 ,568 
18,234,398 

9,832,331 

4,833 486 
15,644,340 

9,040,70 0 
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5,305,194 
10,200,403 


2,735,536 
6,483,126 
1,343,795 
4 000 


237 ,958 
588 ,604 
5,427 ,487 
1,361,767 
12,392,290 








3,272,338, 11.9 





~574,168,980 





7,635,106 ,936 6 





466,689,175) $23.0 348,049,156, 269 238,868 
.188,778,737) “F 23.4 5,845,532,510 4,546,074,115 
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THE FINANCIAL SITUATION. 


The break in the stock market early in the week 
reflected unfavorable happeningsfof which operators 
for a decline were not slow to take advantage. 
The railroad situation is beginning to give grave con- 
cern. Two developments of the week have served 
to accentuate worriment on that account. On Mon- 
day morning the daily papers conveyed the intima- 
tion that the Railroad Wage Board had decided or 
would decide in favor of another large wage increase. 
Accounts in that regard were rather mixed, it being 
reported that the newest increase was to accrue to 
the benefit alone of the members_of the four railroad 
brotherhoods, who, the dispatches said, had not 
shared in the 1918 wage increases. The fact is, the 
1918 wage increases under Government control 
started with these brotherhood men, who at the end 
of May were awarded additions to their compensa- 
tion which it was computed would enlarge the pay- 
rolls of the railroads by no less than $475,000,000. 
Now it seems to be proposed to give these same men 
another $100,000,000 per annum. 

In the article on ‘‘The Gravity of the Railroad 
Situation” in our issue of Jan. 4, we showed that 
increases in wages to other classes of railroad em- 
ployees had been on such a lavish scale that the 
addition to the annual pay-roll of the railroads was 
approaching a thousand million dollars. The Wask- 
ington dispatches Monday morning confirmed all 
this and also showed that the deficit to be borne by 
the Government in the operation of the roads, by 
reason of these tremendous wage advances, was 
steadily increasing—so much so that estimates made 
by Mr. McAdoo in his testimony before a Congres- 
sional Committee only three weeks ago, were already 
in need of radical revision upward. 

With the railroads staggering under the huge load 
thus imposed upon them as a result of Government 
control, to now propose to add a further $100,000 ,000 
or more to their annual burden, is enough to shake 
the faith of the most confirmed optimist in the future 
of the carriers. It passes comprehension how any 
one in his senses can at this time, with the war over, 
seriously propose further increases in wage scales 
already so tremendously inflated. There is perhaps 
room for debate as to whether the time has arrived 
for reducing wages, since the cost of living has not 
yet appreciably declined, but that further advances 
should be discountenanced seems too obvious for 
argument. What is needed above everything else in 
order to put industrial affairs on a sound and en- 
during basis, is a readjustment to the normal in all 
of the country’s economic relations. Such readjust- 
ment will manifestly be delayed if labor cost is 
further increased when in the interest of the general 
welfare it is so obvious that it should be gradually 
lowered. | 

Yet everywhere—not alone in the railroad world, 
but in all lines of industry—misguided wage earners 
are demanding shorter hours, or increased pay, or 
both. This is happening, too, at a time when many 
men are being thrown out of employment by reason 
of the stoppage of Government work. To avert 
strikes the demands of the dissatisfied employees 
are referred to Wage Boards or War Labor Boards. 
But these boards are themselves the greatest anom- 
aly in the situation, They are still functioning on a 
war basis, when the war is already behind us. The 
Wage carncrs know they are sure of some increase 





whenever a wage dispute is referred to these boards. 
A better appellation for them would be Wage In- 
crease Boards, for the sole reason for their existence 
appears to be to give a sort of official sanction to 
wage increases which then afford a basis for 
price increase on the part of wholesaler and retailer, 
the additional cost being thus passed along to the 
final consumer including this self-same wage earner. 
The situation is apparently much the same in Great 
Britain. The cablegrams this week have reported 
numerous labor difficulties there. The victorious 
countries are having troubles of their own. Labor 
is in the saddle, bent upon having its own way. 
The danger is that it will ride rough-shod over 
economic law until made wiser by experience. 

As far as the railroads are concerned, another 
unfortunate development came Tuesday morning in 
the announcement that the Inter-State Commerce 
Commission had overruled the Director-General of 
Railroads in a rate matter. This proved highly dis- 
turbing because it revealed the Commission in its 
old attitude again. In the stock market, under bear 
pressure, a further decline in prices was precipitated. 
The point at issue was one of relative rates to com- 
peting localities. Here plainly the right of appeal to 
an impartial authority (which the Commerce Com- 
mission cannot claim to be) ought to exist, other- 
wise the rankest tyranny might develop. In this 
instance, however, there appeared force in the 
Director-General’s contention that for the period of 
the war (the complaint was initiated over a year 
ago), inasmuch as all profits are on a high basis, “the 
importance of the relationship of rates and rate ad- 
justments has largely disappeared for the period of 
the war.’’ The Commission was urged to take 
‘notice that the lumber business, as in fact all busi- 
ness, is not conducted as it was before the United 
States was drawn into the European war; that ship- 
ments are made under permits issued by the Federal 
Government; that prices are much above normal, and 
that no matter how high the freight rate the shipper 
does a profitable business.” 

This would appear to be a plain statement of the 
facts of the case, and, in the circumstances, the 
proper course, it would seem, would have been for 
the Commission to have asked the petitioners to 
hold their action in abeyance until the restoration 
of normal conditions (the complaint, as already 
stated, was begun over a year ago and the Director- 
General was not brought into it until he made a 
general advance of 25% in freight rates all over the 
country) and then consider the case strictly on its 
merits. But the Commission, which under Govern- 
ment control has suffered effacement, could not 
resist the temptation to deal at once a blow to the 
the Director-General and to pose again as the 
friend of the shipper. So we find it indulging in 
high sounding flatitude by saying: “Indeed, the 
more abnormal other conditions the greater would 
seem to be the need for unswerving fidelity to the 
standards of ;ustice and reasonableness in transporta- 
tion charges as between competing persons, localities 
and commodities.’”” The Commission then rules 
that ‘the present rates charged for the transporta- 
tion of lumber and other forest products, from 
Humboldt Bay points to destinations in Eastern 
defined territories, Colorado common points and 
east . . . are, and in the future will be, unreason- 
able . . . and subject complainants and the Hum- 


boldt Bay points to undue and unreasonable prejudice 
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and disadvantage . . . to the extent that they ex- 
ceed the rates contemporaneously in effect from 
California Coast group points to the same destina- 
tions.” 

Whatever the merits of the controversy, in the last 
analysis it is a reduction in rates as to a particular 
body of traffic. The courts may or may notsustain 
the Commission as far as its action against the Direc- 
tor-General is concerned. The larger aspect of the 
matter is that unless the functions and authority of 
the Commission are altered, or its authority entirely 
eliminated, the Commission will, with the return of 
the roads to their owners, be likely to engage in the 
same practices in which it indulged so freely before 
Government control. The railroads would then be 
confronted with a situation where their pay-rolls 
had been increased by $1,000,000,000 a year, while 
the advances in rates made by the Director General 
would by degrees be whittled down as one case 
after another came up before the Commission for 
. review. 

The rate advances are even now proving insuf- 
ficient to meet the tremendous increase that has 
been made in the pay-rolls of the roads. What would 
happen with the Commission at work to nullify these 
rate advances in large part, need not be left to the 
imagination. The Commission is composed of very 
estimable gentlemen. We have never questioned 
either their intentions or their motives. We believe 
both to be pure and lofty. The trouble with the 
Commission from the first has been that it has 
regarded itself as the champion of the shippers and 
with that idea in mind it has never been able to 
find any merit in the railroad side of the case. In 
its estimation (as judged by the records) it is ful- 
filling its highest, its only, function when it rules 
against the carriers. The personnel of the Gom- 


mission changes repeatedly, but in recent years at 
least each new member has quickly become imbued 


with the same notion. Indeed, the notion has been 
assuming a gradually expanding shape, until the 
Commission would now appear to look upon itself 
as the shield and protect on of the public and the 
savior of society. 

A judicial attitude in deciding important questions 
affecting the railroads as well as the public is im- 
possible under such circumstances. The Com- 
mission must be held responsible for the desperate 
plight in which the carriers found themselves when 
the Government took the roads over to make sure 
they would function properly during the war. The 
situation would be a thousand times worse if the 
Commission should be allowed to meddle with them 
in the same way in the future. The Commission 
is a relic of by-gone days. It should be relegated 
to the cloister where it could pursue its favorite past- 
time of speculative analysis without regard for the 
hard and practical facts of every-day life. It can 
have no place in any scheme of railroad reconstruc- 
tion which aims at once to promote the interests of 
the roads and the public, and the welfare of the 
entire country. The sooner that fact is realized 
the sooner we will be nearing the end of our railroad 
troubles. 


The latest cotton ginning report—that covering 
the period from the opening of the season (August 1) 
down to January 16—would seem to indicate the 
substantial accuracy of the estimate of the crop 
made by the Department of Agriculture in December 





nen | 


and, therefore, refute the claims of those in the 
South who quite regularly each year accuse the 
Department of overestimating the probable produc- 
tion. In Oklahoma, Louisiana and Florida, the es- 
timates of final outturn have already been exceeded, 
and there remains to come forward from Texas only 
64,000 bales to reach the figure for that State an- 
nounced in December. Furthermore, in all, to 
reach the Department’s estimate (difference in 
weights of bales being waived) there is still to be 
ginned a total of 648,000 bales, or a little less than a 
year ago. 

This ginning report, however, even more than the 
reports which have recently preceded it, fully con- 
firms short crop expectations and, considered in 
connection with the monthly statement of consump- 
tion, stocks &c. issued by the Bureau of the Census, 
indicates how slowly the crop is being marketed this 
season. With the amount ginned to January 1 a 
little over 11 million bales, there had come upon the 
market through the ports, overland movement, 
Southern consumption and 41 leading interior towns 
during that period less than 6 million bales, or only 
5814%, whereas in the preceding season to the same 
date the total was 71% million bales, or over 67% 
of the ginning. Here we have convincing evidence 
of the holding back of supplies, presumably with the 
expectation of forcing prices up. An interesting fact 
is that the Census Bureau at the same time reports 
stocks on January 1 in consuming establishments, 
public storage and at compresses as 6,420,439 bales 
(not including linters) or more than a million bales 
greater than at the same time a year ago. Mean- 
while, there has not been the looked-for appreciation 
in the value of the staple. On the contrary, the 
trend of prices has been downward for some little 
time past, middling uplands in the New York 
market having dropped from 33 cents on Dec. 28 
to 25.60 cents yesterday. There would seem to be 
no question that with consumption now at a much 
lower rate than a year ago, supplies in hand and the 
amount yet to be ginned should be sufficient, without 
depleting stocks too seriously to meet requirements 
here and abroad until the next crop begins to move. 


In accordance with program, the Peace Confer- 
ence was formally inaugurated in Paris on Saturday 
of last week at the great Salle de la Paix of the 
Ministry of Foreign Affairs. The first day was 
devoted to felicitous speechmaking and receptions, 
the proceedings otherwise being confined to the elec- 
tion of Georges Clemenceau, the French Premier, as 
permanent Chairman of the Conference. An ad- 
dress of welcome by the President of the French 
Republic, Raymond Poincare, was followed by ad- 
dresses by President Wilson, Premier Lloyd George 
and Baron Sonnino. Premier Clemenceau’s accep- 
tance of the presidency of the Congress outlined 
the prime questions immediately in sight. Three of 
these larger general subjects he defined as responsi- 
bility for the war, responsibility for crimes during 
the war, and international labor legislation. The 
League of Nations, he said, was at the head of the 
program for the next full session. As the delegations 
arrived they were greeted by fanfares of trumpets, 
to quote press dispatches, and military honors were 
accorded by the troops. President Wilson’s arrival 
at ten minutes to three was the signal for a demon- 
stration from the crowds. He was accompanied by 
Secretary Lansing, Mr. White and General Bliss. 
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It was exactly three minutes past three when M. 
Poincare began his address, and the Peace Confer- 
ence came into being. As M. Poincare closed, he 
turned to receive the congratulations of President 
Wilson and Premier Lloyd George, then he withdrew 
and President Wilson rose to propose M. Clemenceau 
as permanent Chairman of the Conference. Lloyd 
George seconded President Wilson’s motion. Baron 
Sonnino, the Italian Foreign Minister, added Italy’s 
tribute, whereupon the election of M. Clemenceau 
as permanent presiding officer was effected unani- 
mously. 

The regulations to govern the proceedings in the 
Conference were made public on Sunday. The 
Conference, it was stated, had assembled to fix the 
conditions of peace, first in the preliminaries of 
peace and then in the definite treaty of peace. It 
would include the representatives of the belligerent, 
Allied and associated Powers. The belligerent 
Powers with general interests, the United States of 
America, the British Empire, France, Italy and 
Japan, are to take part in all meetings and com- 
missions. The belligerent Powers with particular 
interest, Belgium, Brazil, the British Dominions 
and India, China, Cuba, Greece, Guatemala, Haiti, 
Hedjaz, Honduras, Liberia, Nicaragua, Panama, 
Poland, Portugal, Rumania, Serbia, Siam and the 
Czecho-Slovak Republic are to take part in the 
sittings at which questions concerning them are dis- 
cussed. The neutral Powers and States in process 
of formation may be heard, either orally or in 
writing, when summoned by the Powers with general 
interests at sittings devoted especially to the exam- 
ination of questions directly concerning them, but 
only so far as these questions are concerned. 

In Tuesday’s communique it was announced that 
the Supreme Council of the Great Powers hoped to 
formulate on Wednesday a concrete proposal de- 
signed to clear up the Russian situation. This plan 
was carried out and a proposition brought forward 
by President Wilson was unanimously adopted, 
asking all the Russian factions, including the Bolshe- 
vists, to meet the Allies and Associated Govern- 
ments at Princes’ Island,in the Sea of Marmora, on 
Feb. 15, the contending factions meantime declaring 
a truce and suspending all military operations. The 
joint commission of the Associated Governments will 
be announced as soon as the Russian factions accept 
the proposal, which was communicated to them by 
wireless Wednesday night. The Russian commis- 
sion would proceed to the meeting place, it was said, 
probably on a warship, by way of the Black Sea and 
the Bosphorus. We give the text of President Wil- 
son’s Russian proposal on a subsequent page of the 
“Chronicle.” It is an historic document and will be 
read with interest. 

Sergius Sazonoff, the former Russian Foreign 
Minister, under the old regime, and now representing 
the Government of Yekaterinodar and the Siberian 
Government at Omsk, at once declared he would 
not participate in the meeting proposed by the 
Supreme Council of the Peace Conference with the 
Bolshevist representatives. MM. Sazonoff added that 
he would not go to Princes’ Island for the proposed 
conference between representatives of the various 
Russian factions and Allied Governments. He added 
that it was very likely that neither the Government 
of Admiral Kolchak nor that of General Denikine 
would send emissaries, for they were fully aware 
what Bolshevism meant. Whether the effort of 





the Great Powers to tranquilize Russia is to succeed 
or fail is still in the balance. No reply has come 
from the Bolsheviki, and as the wireless message 
embodying the proposal of the Associated Powers 
was not sent until late on Wednesday night, some 
days may intervene before anything definite is heard 
from Russia itself. 





Substantially complete reports of the recent Ger- 
man election show that the Majority Socialists will 
have a plurality in the Assembly with a total of 164 
votes. The next highest number of members was 
returned by the Christian People’s Party, the former 
Centrists, who will have 88 members. The distri- 
bution of the members by parties will be: Majority 
Socialists, 164; Christian People’s Party, 88; Demo- 
crats, 77; German National Party, 34; Minority 
Socialists, 24; German People’s Party, 23; Guelphs, 
4; Bavarian Peasants’ League, 4; Wurttemberg 
Bourgeois Party, 2; Peasants’ and Workmen’s Demo- 
cratic League, 1. 

The German National Assembly will convene at 
Weimar on Feb. 6 and is expected to be in session 
about two months. The first business before the 
Assembly will be the selection of a provisional Gov- 
ernment, because the present Government considers 
its existence at an end with the convening of a Con- 
stituent Assembly. The Assembly will then take up 
the adoption of a constitution. The present Gov- 
ernment, as such, will not present any proposal, and 
the draft prepared by the Ministry of the Interior 
will be submitted merely as a preliminary suggestion 
to form the basis of discussion. The obligatory task 
of the Constituent Assembly will be finished with 
the adoption of a constitution, but it has the right 
to make of itself a constituted, instead of a consti- 
tuting body, and this will probably be done. In 
that case the Assembly will be obliged to regulate 
tax and financial questions by legislation. The peace 
question probably will not be considered, as it is not 
expected that the Germans will be admitted to the 
Peace Conference before the adjournment of the 
Assembly. 





Advices cabled from London this week have indi- 
cated a generally irregular situation in the financial 
market there. The splendid results of the continu- 
ing war loan which closed officially on Saturday 
last had a stimulating influence on Monday’s mar- 
kets, but this was not continued. Details of the 
loan itself were made public on Tuesday, and, as 
expected, revealed a total of war bond sales exceeding 
all previous records, no less than £1,600,591,000 
having been subscribed. The Bank of England re- 
ported subscriptions of £102,980,000 in the week 
ending Jan. 18, this figure not including the sales by 
the post offices, which for the preceding week totaled 
£1,173,000, while sales of savings certificates for the 
week ending Jan. 11 were £2,750,000, bringing the 
aggregate to £283,802,000. These bond sales began 
in October 1917 and have averaged £100,000,000 per 
month. 

The result of continuous offerings having been so 
successful, the British Treasury has decided to con- 
tinue this feature in the new issue which will begin 
on Feb. 1. Details of the new offering were made 


public early in the week by Sir Hardman Lever, 
representative of the British Treasury in this coun- 
try. The new bonds, it was stated, would not carry 
any rights of conversion into any past or future war 
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loans, and the issue of seven-year bonds would be 
discontinued. The new issue will be 5% bonds 
(subject to income tax) for five and ten years and 
4% (income tax compounded) bonds for ten years. 
As in the case of the last series, the issue price of the 
5% bonds will be par and that of the 4% bonds 
10114; the five-year 5% bonds will be redeemed at 
102 and the ten-year at 105. The 4% bonds will be 
redeemed at par. 


Another extensive combination of British industrial 
interests for the purpose of handling increased post- 
war trade is contained in the announcement of the 
formation of the Belfast Irish Linen Corporation 
comprising 116 firms, for the purpose of opening 
propaganda in the United States. The corporation 
will send £90,000 here in three years, and will have 
its own trade mark. 


The British Treasury statement for the week 
ending Jan. 18 showed a deficit in Treasury balances 
of over £400,000, there having been an increase in 
expenses over revenues. The week’s expenditures 
total £38,960,000 (against £28,295,000 for the week 
ended Jan. 11), while the total outflow, including 
repayments of Treasury bills and other items, was 
£135,867 ,000, against £137,310,000 last week. Re- 
ceipts from all sources totaled £135,404,000, which 
compares with £137,310,000 the previous week. 
Of this total, revenues contributed £27,331,000, 
against £21,565,000 the week before; war savings 
certificates were £2,200,000, against £2,300,000, 
and other debts incurred £2,099,000, against £5,- 
335,000. War bonds reached a total of £42,148,000, 
as contrasted with £26,862,000. There were no 
advances. New issues of Treasury bills equaled 
£61,474,000, in comparison with £81,098,000, the 


the previous week. Treasury bills outstanding 
aggregate £1,094,666,000. The Exchequer balance 
now stands at £8,148,000. 


Little of a financial nature is coming forward by 
cable from Paris at the moment, so keen is the inter- 
est in and so full the accounts of the Peace Confer- 
ence. Prices on the Paris Bourse are being main- 
tained. The Supreme Council of Supply and Relief 
at its meeting Monday adopted a recommendation 
that Inter-allied Relief Commissions be appointed 
for Trieste, Bucharest and Constantinople. Herbert 
C. Hoover, the Director-General of Relief, presided 
at the meeting. The Council decided to send a 
letter to Marshal Foch asking him to take immediate 
measures under the armistice to secure the transport 
of foodstuffs through Danzig for Poland. Measures 
were taken to provision Finland and also obligate 
Germany to feed the Russian prisoners in Germany. 


There is very slight suggestion in the news from 
Berlin regarding actual financial conditions in Ger- 
many—in fact, it is extremely doubtful whether 
business is in progress on the German Stock ex- 
changes. Despite measures taken on Dec. 21 to 
prevent the export of German securities and money 
to neighboring countries, a lively traffic continues, 
according to advices received by way of The Hague. 
Reports have it that during the last few weeks many 
Germans and Austrians have been crossing the Dutch 
frontier with money in order to speculate in Holland. 
This in future will be stopped by Dutch sentries for 
fear that they are revolutionaries. Large sums have 





also been arriving in registered letters. The Frank- 
furter ‘‘Zeitung”’ says that it is obviously no longer 
to Germany’s advantage to export German bank 
notes, and refers to the Imperial Bank’s preventive 
measures of printing all new bank notes in other 
colors. “The new green notes” says the paper, 
“are thus indicated as not having been in foreign 
countries during German occupation, but as having 
been brought in later for speculation, especially in 
Belgium and Alsace-Lorraine. Smugglers of notes 
are apparently not to be scared by any measures, 
and are up to all sorts of tricks to get the old notes 
across the border. In Berlin, agents are already 
offering 144% more for old notes which ean be paid 
with German checks. It is an unfortunate fact that 
German bankers appear to be lending a helping hand 
to these transactions.” The paper proposes a sharper 
watch on the frontier, pointing out that more Dutch 
paper money is arriving in Germany. Doubtless the 
prospect of tremendous new taxes, a list of which 
has just been published in Germany, leads to the 
desire to export as much wealth as possible. The 
Industrialists’ organ, the Cologne ‘‘Volkszeitung,”’ 
remarks indignantly that a big philanthropist, who 
has given tremendous sums of money during the wart 
will be obliged to pay taxes on these sums. It states 
that while the new law sets forth that these charities 
will be taken into consideration, this point should 
be made definite by the State. 

The total debt of Austria-Hungary last October 
was 84,090,000,000 crowns. Austria’s debt was 
43 ,000,000,000 crowns. A commission appointed 
to investigate the question of the German-Austrian 
share of these liabilities finds that its proportion, 
assuming that the other States of the former Empire 
pay their share, amounts to 25,000,000,000 crowns. 

Marshal Foch demanded $12,000,000,000 from 
Germany at the armistice negotiations at Treves, 
State Secretary Erzberger stated to the German 
Government, according to a Berlin dispatch. Of 
this sum $7,500,000,000 was for indemnity as a 
result of damage done by the Germans to Northern 
France and Belgium and $5,000,000,000 for other 
damages. As a guarantee for payment the Allies 
demanded control of German railways and forests, 
it was stated. 


No change has been noted in official discount 
rates at leading European centres from 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen, 54% 
in Switzerland, 6% in Petrograd and Norway; 
6144% in Sweden and 444% in Holland and Spain. 
In London the private bank rate continues to be 
quoted at 3 17-32% for sixty days and ninety days. 
Call money in London remains as heretofore at 3%. 
So far as can be learned, no reports have been re- 
ceived by cable of open market rates at other Euro- 
pean centres. 


The Bank of England announced a loss in its stock 
of gold on hand of £256,614, but as a result of a 
contraction of £677,000 in note circulation, total 
reserve showed a gain of £421,000. The propor- 
tion of reserve to liabilities continues to advance and 
is now 19.32%, as against 19.14% last week. In 
the corresponding week of 1918 it was 1934% and 
in 1914 51%. Public deposits were reduced £951,- 
000, although other deposits increased £1,776,000, 
and Government securities £267,000. Loans (other 
securities) were expanded £154,000. Threadneedle 
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Street’s gold holdings aggregate £80,287,602. A 
year ago the total on hand, was £58,914,686, in 
1917 £56,623,040 and in 1914 £43,634,723. Re- 
serves total £29,716,000, as against £32,141,781 
in 1918 and £36,288,135 the year before. Loans 
now stand at £79,041,000, in comparison with 
£95,214,194 and £37,836,208 one and two years 
ago respectively. Clearings through the London 
banks for the week were £473,530,000, which com- 
pares with £458 ,680,000 last week and £403,780,000 
a year ago. Our special correspondent is not as yet 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has not resumed publication of 
such reports. We append a tabular statement of 
comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 
Jan. 22. Jan. 23. Jan. 24. Jan. 26. 
£ £ £ £ 


1915. 
Jan. 27. 
£ 


Circulation. ---..--- 69,021,000 45,222,905 38,784,905 33,829,825 34,704,540 
Public deposits.... 27,217,000 41,814,592 50,721,310 62,875,042 47,393,479 
Other deposits ----- 126,573,000 124,440,103 139,231,596 100,961,107 117,593,838 


Govt. securities.... 62,933,000 56,839,851 133,879,476 32,838,661 21,324,358 


Other securities._._.. 79,041,000 95,214,194 37,836,208 112,204,700 108,836,570 
Reserve notes & coin 29,716,000 32,141,781 36,288,135 36,844,742 52,911,577 
Coin and bullion... 80,287,602 58,914,686 56,623,040 52,224,567 69,166,177 
Proportion of reserve ; 

to liabilities_-__-_- 19.30% 19.33% 19.10% 22.49% 32.13% 
Bank rate.__.....- 5% 5% 54%% 5% 5% 





The Bank of France in its weekly statement re- 
ports an additional gain of 3,111,525 frances in the 
gold item this week. The total gold holdings now 
aggregate 5,499,318,250 francs, comparing with 
5,360,655,414 francs last year and 5,121,024,196 
francs the year previous; of these amounts 2,037,- 
108,484 francs were held abroad in 1919 and 1918, 
and 1,794,122,812 francs in 1917. During the 
week silver was increased by 426,000 frances, ad- 
vances rose 5,139,000 frances, Treasury deposits 
gained 48,638,000 francs and general deposits were 
augmented by 235,764,000 francs. Bills discounted, 
on the other hand, fell off 86,945,000 frances. Note 
circulation registered a further expansion of 93,- 
848,000 francs, bringing the amount outstanding 
up to the new high total of 32,172,511,000 francs. 
This compares with 23,162,633,805 francs in 1918 
and with 17,328,198,440 frances in 1917. In 1914, 
just prior to the outbreak of war the total outstand- 
ing was but 6,683,184,785 francs. Comparison 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
1918 and 1917, is as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
Sor Week Jan. 231919. Jan.241918. Jan. 25 1917. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France_.___..- Inc. 3,111,525 3,462,209,766 3,323,546,929 3,326,901,383 
, eae No change 2,037,108,484 2,037,108,484 1,794,122,812 
ee Ine 3,111,525 5,499,318,250 5,360,655,414 5,121,024,196 
ss S ARERR. Inc 426,000 317,043 446 247,919,010 281,970,206 
Bills discounted_.Dec. 86,945,000 1,436,212,600 893 ,839 ,433 694,378,993 
Advances_____..- Inc. 5,139,000 1,207,513,500 1,220,491,306 1,277,773,238 
Note circulation._Inc. 93,848,000 32,172,511,000 23,162,633,805 17,328,198,440 
Treasury deposits_Inc. 48,638,000 95,618,000 60,017,741 49 ,302 ,494 


General deposits._Inc. 235,764,C00 1,696,160,000 2,835,178,050 2,304,708,9U5 





In its statement for the week as of Jan. 7, the 
Imperial Bank of Germany shows the following 
changes: Gold was reduced 1,827,000 marks; coin 
2,432,000 marks, while bills discounted registered the 
enormous contraction of 1,443,933,000 marks. De- 
posits were also heavily decreased, in round num- 
bers 1,410,317,000 marks. Liabilities decreased 
23,733,000 marks, investments 1,950,000 marks and 
reserve 172,000 marks. There were increases of 
45,647,000 marks in Treasury notes, 743,000 marks 
in other notes, 4,219,000 marks in advances, 112,000 
marks in securities and 148,844,000 marks in circu- 
lation. The German Bank’s gold holdings are re- 
ported at 2,260,176,000 marks. 








Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
registered a moderate increase in both aggregate 
and surplus reserves (a large increase in Government 
deposits having made this possible), although loans, 
as a result of the recent new corporate financing, 
were expanded no less than $44,718,000. There 
was an increase of $8,434,000 in net demand deposits 
to $3,960,733,000 (Government deposits of $333,- 
469,000 deducted), and of $2,512,000 in net time de- 
posits. This was anincreasein Government deposits 
for the week of over $119,000,000, which represents 
the turning over of funds to the banks incidental 
to the new issue of Treasury certificates of in- 
debtedness. Cash in vaults (members of the Fed- 
eral Reserve banks) decreased $9,521,000 to $101,- 
936,000 (not counted as reserve). Reserves in the 
Federal Reserve Bank of member banks increased 
$8,700,000 to $568,624 ,000, while the reserves in own 
vaults (State banks and trust companies) gained 
$222,000 to $10,862,000, and reserves in other de- 
positories (State banks and trust companies) ex- 
panded $409,000 to $11,334,000. The gain in aggre- 
gate reserves totaled $9,331,000, thus bringing the 
amount on hand to $590,820,000, in comparison with 
$556,809,000 held at the same time a year ago. 
Surplus was expanded $8,028,280, and now stands at 
$66 638,550, as against $67,676,230 in 1918. These 
figures are based in both instances on reserves of 
13% for member banks of the Federal Reserve sys- 
ten, but not counting cash in vaults held by these 
banks, which last Saturday amounted to $101,936,- 
000. Reserve requirements showed an expansion 
of $1,302,720. The Bank statement is given in 
fuller detail in a subsequent section of the ‘‘Chron- 
icle.”’ 





In local money circles further ease is apparent, 
offerings being sufficient for all routine require- 
ments. Secretary Glass has announced that the 
“Victory Loan” will be the last formal war loan. 
This does not mean that there is to be any sudden 
stoppage of Governmental borrowing. It merely 
means that in the future the Government will de- 
pend upon banking operations. England is de- 
sirous of floating a loan here as also are several of 
our other Allies. The Treasury Department has 
not yet decided whether such action would be ad- 
visable. A high Treasury official states that there 
is no information in the Department of the alleged 
plan to float such a British loan in the United States. 
It is conceivable that the idea has been broached 
to the President in London or Paris, but nothing 
has yet come here in regard to it and doubt is ex- 
pressed at the probability of such a move. J. P. 
Morgan & Co., representing the British Govern- 
ment, announced that they are now able to state 
definitely that they have completed the organization 
of a group of banks and bankers which has under- 
written the conversion upon Feb. 1 of such of the 
United Kingdom of Great Britain and Ireland 
544% notes as mature upon that date and as re- 
main unconverted. The group in general will be 
made up of those issuing houses and banks which 
took part in the original offering of the notes on 
Feb. 1 1917. The bonds into which the Feb. 1 


notes will be converted are the twenty year 54% 
bonds of the United Kingdom of Great Britain and 
Ireland, dated Feb. 1 1917 and maturing Feb. 1 
They are the direct obligation of Great 


1937. 
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Britain and are payable in New York, as to both 
principal and interest, in gold, or at the option of 
the holder in London at the fixed rate of exchange 
of $4.8614. Holders of the notes due Feb. 1 have 
the privilege to convert on or before that date, as 
the British Government has waived its right to 
demand ten days’ notice of such intention. Notes 
which are not presented for conversion will be pur- 
chased by the group at par and accrued interest. 
Dealing with specific rates for money, call loans 
this week covered a range of 334@5%, as against 
4@5\%% a week ago. Monday’s maximum was 
414429,, while the low was 334% with 4% the rate 
for renewals. On Tuesday the high was advanced 
to 5%, the low to 444%, and this was also the re- 
newal basis. Wednesday’s range was 434@5%, 
with renewals negotiated at 5%. On Thursday 5% 
was the highest, 444% the low and 5% the ruling 
rate. Friday only one rate was quoted, 434% being 
the high and low for the day, also the basis at which 
renewals were made. These quotations are for 


loans on mixed collateral. ‘‘All industrials’’ con- 
tinue to be quoted at % of 1% higher. For fixed 


maturities further ease was shown and it is re- 
ported that some loans have been negotiated at 5% 
for five and six months’ funds, the lowest rate in 
quite some time. The range of quotations is now 
5% for sixty days (unchanged from last week), 5% 
for ninety days, against 5@514, and 5@54 for four, 
five and six months, against 514% last week. Time 
funds were more readily available, but only a mod- 
erate volume of business was transacted. In the 
corresponding week of 1918 sixty-day and ninety- 
day and four months’ funds were quoted at 54@ 
534%, and five and six months’ at 54@6%. 

Commercial paper rates remain at 5@514% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, and names 
not so well known at 544@5%%. A good demand 
for high grade notes was reported and transactions 
attained quite substantial proportions. 

Banks’ and bankers’ acceptances ruled firm and 
were quotably unchanged. Here also greater activ- 
ity was noted, due, of course, to the increased ease 
in money rates, and brokers now look for a perce- 
tible broadening of the market for acceptances in 
the not distant future. Demand loans on bankers’ 








acceptances continue to be quoted at 44%. De- 
tailed quotations follow: 
Spot Delivery Delivery 
Ninety Stzty Thirty within 
Days. Days. Days. 30 Days 
Eligible bills of member banks......._- 4%@4 4%,@4%, 4%.@4 4% bid 
Eligible bills of non-member banks-_-___ 4%@45 4%@G4% 44%@4 4% bid 
PE En acceckndbenuddmnd gaa 5% @5 54 @5 5% @5 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 


following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Vv | | | 
paper over 90 days...._.. 16 |5 6%\5 (5 | 53% 54) 5%) 54) 5K) 5K 
Secured by U. 8. certificates) | 
of indebtedness or Lib-| 
erty Loan bonds— | | 
vane 12 re, Pees Re 
mem 
eral notes.__....._.__- r 414 |4 44 [4 4 14 aula | 436 
| dehy A aaa 9444, 414 414) 44 pas: bow 2434 *444) 434/944) 414 43 
to 60 days’ maturity... 434) 4345) 4%) 445) 414 4 etal aad 4 4%| 444% 
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meccman em | 


1 Rate of 3 to 44% for 1-day discounts in connection with the loan operations 
of the Government. Rates for discounted bankers’ acceptances maturing within 
15 days, 4%; within 16 to 60, days 4% %; and within 61 to 90 days, 44%. 

* Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
nterest rate on bonds. 

a Fifteen days and under, 4%%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 


Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
sount rate,trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 


paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange continues to reflect present un- 
settled conditions, in that trading operations are 
practically at a standstill and rates little more than 
nominal. Some interest has been shown in the re- 
port that Government restrictions on exchange are 
soon to be modified, but it is not thought likely that 
anything of the sort will be attempted until the 
actual conclusion of peace. The fact that mail ac- 
commodations were again considerably below normal 
was an added influence in the general dulness. 

As regards the day-to-day rates, sterling exchange 
on Saturday ruled dull but without quotable change; 
demand remained at 4 7580@4 75 13-16, cable trans- 
fers at 4 7655@4 76 9-16, and sixty days at 4 734@ 
4 7354. Monday’s market showed no perceptible 
increase in activity, though there was a firm under- 
tone throughout, with demand a small fraction 
higher, at 4 75 13-16; cable transfers continued at 
4 7655@4 76 9-16, and sixty days at 4 73144@4 73%. 
Transactions on Tuesday were again light in volume 
and trading featureless; quotations, however, were 
maintained at the levels of the previous day. On 
Wednesday sterling rates remained stationary, with 
business almost at a standstill the greater part of the 
day; demand was still pegged, at 4 75 13-16; cable 
transfers at 4 7655@4 76 9-16, and sixty days at 
4 73144@4 735%. Dulness was still the feature of 
Thursday’s dealings and quoted rates rules un- 
changed. On Friday a slightly easier tone devel- 
oped and demand declined to 4 7534@4 75 13-16; 
this was due chiefly to a lack of inquiry as the mar- 
ket was duller than ever; other rates remained unal- 
tered. A falling off in good mail accommodation 
was held to be responsibie in large measure for the 
extreme dulness. Closing quotations were 4 7354 
for sixty days, 4 7534 for demand and 4 76 9-16 for 
cable transfers. Commercial sight bills finished at 
475 11-16, sixty days at 47234, ninety days at 
4717-16, documents for payment at 47214 and 
seven-day grain bills at 475. Cotton and grain for 
payment closed at 4 7511-16. Two small ship- 
ments of gold, totaling in all $400,000, were engaged 
for export to South America this week. It is thought 
that this is likely to mark the beginning of a larger 
export movement in the early future. 





Dulness was the outstanding feature of the week’s 
operations in Continental exchange. Prominent in- 
ternational bankers attribute the present abnormal 
inactivity to a combination of causes, chief of which 
may be mentioned continued Government restric- 
tions upon foreign exchange dealings, inadequate 
steamship facilities and the unsettled trade condi- 
tions. Probably, however, the most potent factor 
at the present moment is the more or less general 
disposition evinced among leading operators to 
await the outcome of the Peace Conferences. Rate 
fluctuations were trivial and without definite trend 
in either direction. French exchange was a shade 


lower for the week. Lire continue to be quoted at the 
official rates previously arranged, and rubles are 
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still entirely nominal. German and Austrian ex- 
change is not as yet quoted on this market. Some 
bankers are quoting Belgian exchange at 5 62 for 
checks and 5 64 for cables. The official London 
check rate in Paris finished at 25.98, the same as a 
week ago. In New York sight bills on the French 
centre closed at 5 4534, against 5 4537; cable transfers 
at 5 4514, against 5 45; commercial sight at 5 4614, 
against 5 4634, and commercial sixty days at 5 511%, 
against 5 515g a week ago. Lire finished without 
change from 6 36 for bankers’ sight bills and 6 35 
for cables. Rubles continue to be quoted nominally 
at 14 for checks and 15 for cables. Greek exchange 
remains as heretofore at 5 16% for checks and 5 15 
for cables. 

The neutral exchanges have moved irregularly, 
with a tendency towards lower levels. In marked 
contrast with the firmness shown last week, Swiss 
francs were heavy and recorded a decline of 5 cen- 
times. Guilders and pesetas were fractionally lower, 
and the same is true of Scandinavian rates. These 
movements, however, were largely a reflection of 
the fluctuations in the European markets, as trad- 
‘ing here was exceptionally quiet. A cable dispatch 
from The Hague states that “the Government has 
laid before the Second Chamber of the Dutch Par- 
liament for approval conventions concluded between 
Holland and France, Italy, Great Britain and the 
United States. To France and Italy and Great 
Britain, Holland grants certain credits against their 
Treasury bills. Under the agreement with the 
American Government the Netherlands will make 
deposits in American banks with a view to stabil- 
izing exchange.”’ 

Bankers’ sight on Amsterdam finished at 4134, 
against 4214; cables at 41 15-16, against 4214; com- 
mercial sight at 41 11-16, against 42 3-16, and com- 
mercial sixty days at 41 5-16, against 41 13-16 on 
Friday of last week. Swiss exchange closed at 4 89 
and cables at 4 86, in comparison with 4 84 and 4 81 
a week ago. Copenhagen checks finished at 2634 
and cables 2654, against 26.6214 and 26.87%. 
Checks on Sweden closed at 28.50 and cables 2834, 
against 2834 and 29, while checks on Norway closed 
at 27.50 and cables 2734, against 27.75 and 28.00 
the week before. Spanish pesetas closed at 20.07 
for checks and 20.15 for cables. This compares with 
20.12 and 20.20 in the week preceding. 

With regard to South American quotations, the 
rate for checks on Argentina was slightly firmer early 
in the week, but later declined and closed at 44.60 
for checks and 44.75 for cables, the same as a week 
ago. For Brazil the check rate finished at 25.35 
and cables at 25.50 (unchanged). Chilian exchange 
continues to be quoted at 107-16, with Peru still 
at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
78@78%, against 7914@79.45; Shanghai, 11934@ 
121, against 126@12644; Yokohama, 5234@53%, 
against 52@5214; Manila, 4934@5034, against 49.65 
@49.75; Singapore, 5644@56%4, against 56.20@ 
56.30; Bombay, 3644@3634 (unchanged), and Cal- 
cutta (cables), 3634@37 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,117,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 24. 
Their receipts from the interior have aggregated 
$10,874,000, while the shipments have reached 
$3,757,000. Adding the Sub-Treasury and Federal 





Reserve operations and the gold exports, which to- 
gether occasioned a loss of $96,646,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $89,529,000, as follows: 














Into Out of Net Change in 
Week ending Jan. 24. Banks. Banks. Bank Holdings. 
Banks’ interior movement-_--_-_----- $10,874,000 $3,757,000 Gain $7,117,000 
Sub-Treasury and Federal Reserve 
operations and gold exports_----- 39,349,000; 135,995,000 Loss 96,646,000 
PEE ee Pe eS AES, $50.223,000| $139,752,000' Loss $89,529,000 





The following table indicates the amount of bullion 
in the principal European banks: 





Jan. 23 1919. Jan. 24 1918. 





Banks of. 











£ 
England__| 80,287,602 
France a-.|138,488,3 
Germany -/113,008, 
Russia *__/129,650,000, 


87 ,602 


Aus-Hun c 11,008,000 2,289 

Spain | 88,140, 

Italy. ____ | 37,071, 3,000, 33,364, 
Netherl’ds 56,535,000, 722, 58,098, 
Nat.Bel.h| 15,380, 600, 15,380, 
Switz’land| 16,542,000, 2,429, 14,389, 
Sweden __| 15,868,000, ____.__-_ 13,104 


Denmark_| 10,812,000 
Norway.-| 6,720,000) 


Tot .week_|719,510,792, 60,794,000.780,304,792 722,437,146, 72,996,550/795,433,696 
Prev .week 721,298,445 60,561.760.781,860,205721,821.364 72,892,150:794,713.514 


a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 











h August 6 1914 in both years. 








THE GERMAN ELECTIONS. 


The national elections, held on Sunday throughout 
Germany, have resulted in such a way as to give a 
distinct turn of stability to the European political 
situation. Before they were held there was le- 
gitimate doubt on two points—first, as to whether 
the voting would not be violently obstructed by the 
forces of anarchy and disorder; second, as to whether 
the vote itself might not leave the political domin- 
ation of Germany either in the hands of an extremely 
radical majority, or else in such a variety of minority 
factions as to prevent effective organization. In 
either case, the problems of ratifying the treaty of 
peace, of providing for Germany’s payment of in- 
demnity, and of preventing the spread of anarchy 
throughout Europe, would have been very difficult. 

In nearly all respects, the outcome is reassuring. 
Of the nine political parties which appealed to the 
German voters, three parties control nearly 80% 
of the delegates elected to the new National Assem- 
bly. Out of the total of 421 delegates chosen on 
Sunday, 164 belong to the Majority Socialist Party, 
which represents the old Moderate Socialists, who 
were an organized party even before the war; 91 to 
the so-called Christian People’s Party, the former 
“Clericals,” and 77 to the Democratic Party, 
representing a coalition of the old Liberals and 
Progressives. ‘The Independent Socialists, of whom 
politicians of Bolshevik tendencies are a part, 
though probably only a small part, and which 
profess the more extreme Socialist doctrines, elected 
only 24 delegates out of the 421. 

As the result stands, therefore, no single party 
holds a majority. Even the Majority Socialists can 
obtain a majority only through combining with 
one of the two other parties, more conservative than 
themselves, which stand next on the list. But they 
can obtain it through combination with one other 
party, and the natural inference from the fig- 
ures is that the 164 Majority Socialists and the 
77 German Democrats will work together for a 
moderate program. “Such an arrangement,” the 
London ‘Times,’ comments, ‘would produce the 
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one result which concerns the Allies and the United 
States. It would give Germany a strong Gov- 
ernment with the indisputable moral right to bind 
the German State and people. Hitherto we [the 
Allies] have had no direct representatives of the 
German people to deal with. These elections 
furnish such representatives.” 

That the result of this first popular election under 
republican Germany has a highly important bearing 
on the whole European situation, no one will doubt. 
On that result depended very largely two vital 
questions—first, Germany’s own political status, 
the nature of which would necessarily determine the 
effectiveness of the conclusion of peace and of the 
agreement of peace terms; second, the prospect for 
or against the extension to other nations than 
Russia of the deliberate political anarchy embodied 
in the Bolshevik rule at Petrograd. If Germany, 
like Russia, had passed under the actual control of 
mad fanatics, with consequent disintegration of the 
old German State, and thereby had set up virtually 
irresponsible governments, it would have been 
difficult to treat with any confidence for peace. 

Bolshevist. Russia showed in its negotiations of 
last year with Germany how useless an agreement 
with such a government would be. Even with a 
situation in which the Lenine-Trotzky Government 
was already resolved upon peace on whatever 
terms, in which they were under German influence, 
and in which the German envoys were encouraging 
the political disruption of Russia, the immediate 
result was a condition in which Germany was able 
to enforce the ratified terms of peace only through 
an army of continued occupation. When a situ- 
ation somewhat similar to that which lately existed 
in Germany arose in France after the Prussian vic- 
tory of 1871, and Paris was in the hands of the 


Bolsheviki of that day, Bismarck declared, and the 
French statesmen recognized, that no conclusive 
arrangement of peace would be possible until the 
French people had elected a stable and responsible 
government and the forces of anarchy had been put 


down. As a matter of fact, the French elections 
of that year were held, like the German elections 
of last Sunday, while the enemy’s army was en- 
camped in the defeated nation’s territory. But 
last Sunday’s vote in Germany, again like the French 
elections of 1871, appears to insure a government 
with which the Allies can treat regarding final 
terms of peace. 

The complete collapse of the Liebknecht demon- 
stration—first through application of amed force 
againt the mob at Berlin, and next through the 
absolutely decisive vote of the German people 
against the anarchist propaganda—has an even 
larger significance. It had been pretty plainly 
evident that Petrograd itself was basing its hopes 
for continuance of the Bolshevik regime, even in 
Russia, on the creation of similar conditions in 
Germany. That Russian influence was at work in 
support of the so-called ‘“Spartacan revolt” was a 
matter of public knowledge. Undoubtedly, the 
hope of success in such propaganda was based on 
belief that disaffection would break out in the 
returning army; an expectation by no means un- 
reasonable, either in the light of Russia’s own 
experience, or of general principles. Had the ex- 
pectation been fulfilled, it is certain that Central 
Europe would have been given up to anarchist 
propaganda; for how long, and with what effect on 





=| 
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Germany and on other European countries, it would 
have been difficult to say. 

But the outcome has been almost the reductio ad 
absurdum of the Bolshevist propaganda. Formid- 
able as the Liebknecht revolt during a few days 
appeared to be, and tragical as were some of its 
incidents, its ending was not only inglorious but on 
the verge of the ridiculous. When the self-sytled 
advocates of popular rule, after beginning by seizure 
of public buildings, end by attempting to smash the 
ballot boxes and to scatter the ballots cast at a free 
popular election, their real attitude is made per- 
fectly plain to everybody. Not even a revolu- 
tionary faction would destroy the contents of a 
ballot box, if it imagined that its own candidates 
would have anything approaching a majority of the 
votes contained in it. The action was, therefore, 
the plainest possible confession, both that the 
Liebknecht party was numerically a_ negligible 
minority even in Berlin, and that this minority 
nevertheless intended to impose its will by violence 
on the overwhelming majority of the German 
people. 

It is not strange that, realizing the significance 
of these facts, the people of Berlin should have 
broken into violence on their own account against 
the rioters, and that the leaders of the revolt should 
have been killed, not by the Government, but by 
the soldiers and the people. But the still larger 
inference which European people will infallibly draw 
is that, although the Russian Bolsheviki gained their 
political control through forcibly dispersing regularly 
elected legislative bodies which opposed them, 
rather than by breaking up ballot boxes, nevertheless 
they too are in a minority in their own country, 
and no better warranted in their usurpation because 
their methods of force succeeded where Liebknecht’s 
failed. 

The political test of Germany is not by any means 
ended through this successful appeal to the people. 
We have yet to see what sort of constitution will be 
adopted by the convention thus elected, and what 
sort of legislation will follow. As yet, the only light 
thrown on this question is the plan drafted by the 
Ebert Provisional Government for submission to 
that convention. This plan copies the general 
framework of the American Government; dividing 
Germany into ten or twelve federated States, with 
a national legislature of two houses, members of 
one house being chosen by popular vote in districts 
throughout Germany, and members of the other 
being selected by the Federal States themselves, 
all men and women over twenty being entitled to 
vote by secret ballot. It is noticeable that even 
this preliminary draft divides the present Kingdom 
of Prussia into four separate States, consisting of 
Berlin and its environs, Silesia, Brandenburg, and a 
fourth State comprising the rest of Prussia. This is 
manifestly designed to do away with the preponder- 
ance which Prussia, under the constitution prepared 
with that object by Bismarck, has always exercised 
in the policies of the German Empire. The other 
proposed States comprise Saxony, Westphalia, Hesse, 
Rhineland, Erfurt, German Austria, and presumably 
Bavaria. 

This new form of government might work well or 
ill; it would come into existence in a stormy period 
and in the face of the heavy handicap of the penalties 
which Germany must pay for her guilt in the present 
war—penalties which will strain to the uttermost the 
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taxpaying power and economic resources of the 


Teutonic States. Nevertheless, the nature of the 
proposal, taken along with last Sunday’s vote, is a 
cheering sign of a return to orderly government. 
It shows that preservation of internal as well as 
external peace is uppermost in the minds of Ger- 
many’s citizens. Perhaps it may even be said that 
this process of what might be called political analysis 
and synthesis is really in line with German mentality 
as we know it. 

However that may be, the constitution as now 
established is of the first importance to the paci- 
fication and reconstruction of Europe. The wisest 
conclusions at the Paris Peace Conference might 
have left the European situation in doubt and con- 
fusion if there was no responsible German govern- 
ment to deal with, or if Bolshevik anarchy were 
spreading westward beyond the Russian border. 
Furthermore, obscure as the problem remains of 
political, social and ‘industrial Russia, there is no 
possibility of doubt that the moral effect of Ger- 
many’s rejection of Bolshevik ideas and her forma- 
tion of an orderly popular government will be very 
great in Russia itself, and will help toward the 
solution of that problem. It may have profound 
effect on the outcome of the conference with the 
opposing political factions of Russia which the 
Allies at Paris have called. 








THE UNWISDOM OF EXPECTING THE 
IMPOSSIBLE. 


Many good people are going to be disappointed 
over the work of the Peace Conference. The Con- 
ference is a group of hard-headed men who, in the 
main, know what they want, and may be counted 
upon to have already discovered that this can only 
be acquired by give and take. It is going to be a 
conference of compromises. 

Similar assemblies have usually been dominated 
by one or two powerful personalities; this one ap- 
parently is not. Two features already are apparent: 
one is the general good-will, especially among the 
representatives of the great Powers. To this Mr. 
Wilson has greatly contributed. In the face of the 
abundant criticism at home of his going abroad, it 
must be admitted that from the hour of his arrival 
he has won the personal regard of all who have met 
him, and this has increased with his going about; 
while nothing that he has said or done seems to 
have diminished it; but, on the contrary, his bearing 
toward people of all sorts and his various addresses 
have developed this good-will into sincere respect 
and warm personal regard. This may now be seen 
to be characteristic of the feeling prevailing in the 
Conference. The other feature of the Conference 
already manifest is its purpose to deal primarily 
if not exclusively with the greater matters. Second- 
ary concerns, and especially those which are likely 
to provoke sharp difference of opinion or which turn 
mainly on indeterminate detail, are to be put aside. 
Whether because of the pressure of time or from policy 
the Conference is evidently going to confine itself 
to the main issues and to leave many things to be 
settled by and by. 

It will be well, therefore, for all who are following 
its sessions to keep in mind what those main con- 
cerns are. The claims of humanity cannot be 
deferred. Fighting, whether in the streets of Berlin 
or in Russia, must cease, as the condition alone upon 
which the terms of peace can be fixed. Starving 





populations must be fed, and the re-establishment 
of the regions devastated by the Central Powers in 
France, Belgium, Poland, Serbia, Rumania and Asia 
Minor mu&t be provided for with so much of restitu- 
tion and compensation as is determined. 

Then will come up the great question of the war 
itself, the responsibility for it, its cause, its conduct, 
the effect it has produced upon the world, and its 
prevention in the future. These all require a clear 
and definite understanding of the main issue. 

On the one hand, men are saying war is inevitable, 
the human animal will fight; in which case this war 
was only an incident. On the other hand, many are 
eloquently advocating the validity of certain great 
principles, the supreme need of truth, righteousness, 
love, honor and the fear of God among men, to do 
away with all war. It is well to bear in mind that 
these teachings of the Gospel of Christ have for some 
two thousand years been preached as eloquently in 
every land into which Christianity has come, and in 
none more so perhaps than in Germany, and yet 
nowhere for centuries has war waged more frequently 
or with more terrible barbarity. 

The fact is that when Christianity was launched 
the world everywhere accepted, and generally with- 
out question, the right of dominion lodged in superior 
Force. Human society had made great advance 
through the ages, but it had not outgrown or re- 
pudiated the thought that, at least for the State and 
its ruler, Might makes Right. Christianity began 
with the individual. It obviously could not at once 
reconstruct Society. It made little or no progress 
with the State. Indeed, soon the State in the 
person of its ruler adopted it without any change in 
the governing theory of the State; and in turn the 
Church found it convenient to assume for its head the 
same theory; the Pope became the head of a State 
and then of all States. ‘For 1,100 years, from the 
first Constantine to the last, the Christian Empire 
was as despotic as the pagan.”’* There was many a 
struggle by small groups against this inherent right 
of dominion in those who had the power, .but they 
were futile, and the right of the ruler remained, and 
had become God-given. Luther and the leaders of 
the great German Reformation found it convenient 
to accept the aid of the neighbor kings and princes 
against the Pope. They passed on unimpaired the 
two doctrines of the Divine Right of Kings and 
Passive Obedience. The ancient dominion of organ- 
ized Force remained unimpaired after fifteen hundred 
years of the Christian religion. 

Just as many a man has to-day a religion for him- 
self and his family, and finds peace with it, while 
he never thinks of applying it to his business, so 
Christendom was content to regard the State as an 
institution belonging to a different realm, one in 
which the teachings of the Gospel of Christ did not 
apply. Learned works have in recent times been 
written in English no less than in German, justifying 
this doctrine and definitely affirming that the prin- 
ciples of Jesus Christ, and even the Golden Rule, 
have no reference to the State; and we all are familiar 
with the charge that ‘‘Politics should be kept out 
of the pulpit.” 

At last the day came when in the development of 
human society and in the plan of God the conflict 
had to be fought out. Humanity had won succes- 
sively freedom of conscience, freedom of the State 
from control of the Church, and finally freedom of the 


* Article in “Quarterly Review,’’ January 1878. 
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individual within the State. Now men everywhere 
must be free. Through two centuries the Prussian 
King had been a growing protagonist of the doctrine 
of Divine Right embodied in the Czars, the Emperors, 
the Kings and the Princes of Central Europe. After 
the overthrow of Napoleon and the Congress of 
Vienna, at the Congress of Verona these Powers 
definitely united and conspired to crush the rising 
spirit of Democracy and to shut cut from Europe 
the possibility of free States. It was then and in 
protest that the Monroe Doctrine was born. In 
1914 the issue was joined. The Prussian King had 
become the German Emperor and his challenge as 
Vice-Regent of God for God-given dominion was 
issued to the world. The Day had come; the 
challenge was accepted, and the war has been fought. 
The ancient enemy has been defeated; the duty of 
the Peace Conference is to make that defeat per- 
manent. That is the supreme issue. All others are 
wrapped up in it. 

Human society is not only to be permitted, it is 
challenged, to become henceforth free to govern 
itself by the same principles that are given of God 
to apply among men individually. The State, no 
less than the Church and the individual man, is 
bound to obey the God-given law. There can be 
but one law for all. It has been a long struggle and 
a sad history. The final contest has been bitter 
and costly, but the victory is worth all it has cost. 
The task of the Conference is critical, indeed. It is 
to define the issue, to gather up the result, and to 
establish the consequent world-relations so that the 
world may hope for peace, while everywhere human 
society in the races and groups in which it is seen 
established can move forward in that development 
in which it is striving to reach the goal of. its exist- 
ence: The splendid motto on the shield of England 
is now to be the possession of all: Dieu et mon Droit. 
God over all, and to each his right to attain and 
possess all that, under God, is his. The reign of 
tyrants is ended, whether they be kings or upstart 
leaders of the mob. America went into the war to 
win this; she sought no personal gain, as President 
Wilson has repeatedly declared; she would give the 
world what she already possessed. She now looks 
to the Peace Conference to secure it. This achieved, 
she can wait patiently for experience and the guidance 
of God to bring about the rest. She has not fought 
in vain. She will not be disappointed whatever else 
the Conference may pass by or postpone, for it is 
pledged to do this. 


SOLDIER; WELCOME! THOU “GOOD AND 
FAITHFUL SERV ANT.” 

It is fitting that a noble nation honor its brave and 
noble citizens who have “fought the good fight.” 
It were base ingratitude that a conscript be not 
honored and welcomed home by the Government 
which sent him overséas on a perilous adventure for 
the glory of his country, the preservation of national 
rights, and the service of humanity. . And the people 
are the nation, the Government. 

We cannot but regard it as unseemly that any 
controversy should arise over the manner of doing 
this righteous and worthy act. A committee, how- 
ever chosen, acts in a representative capacity, and 
has no voice save it be the voice of the people. To 
set the stage for the event, to utter the words of 
welcome, is an act of service in itself and not an 
opportunity for self-glorification. 











And the throngs who voluntarily line the streets 
as “‘the boys march by” are nearer to the hearts of 
the nation and its heroes than any ministerial officers 
who may be chosen to “‘clear the way.” It is meet 
and just that those selected at home to extend the 
greetings of the people to those who ‘come back”’ 
shall be of the best and most worthy of our citizens. 
Thus only we-honor ourselves. But he who ac- 
cepts the duty tendered to him, in the moment of 
acceptance ceases to represent himself; his own past 
and personality sink into insignificance, and he be- 
comes the embodiment of the gladness and goodness 
of those whose patriotism and pride are without 
stain and without reproach. In the first great 
moment of peace there should be no quarrel among us. 

When ‘“‘the conquering hero comes” our own self- 
consciousness should find quick and complete abate- 
ment. If, perchance, any of us have not done our 
full duty to country and to cause, our welcoming 
can but announce our full contrition and our willing- 
ness to make honorable amends. It is not a time 
for self-righteousness and vainglorious boasting; it 
is a time for solemn consecration to the spirit of 
justice and liberty—justice to those who “asked not 
why,”’ liberty for the land we love that it rise above 
all petty bickerings in the one sublime privilege of 
saying: ‘Well done, thou good and faithful servant, 
come up higher.” As the serried lines go by there 
is room for but two closely mingled sentiments: 
“Cheers for the living and tears for the dead.” 

We are one people—never more so than now, when 
we stand at the gateway of the nation to receive the 
returning hosts who carried the banner of a world- 
ideal through the flame and smoke of foreign battle 
to a consummate victory. We do not ask of these 
soldier boys of ours, was your every thought in line 
with the magnificent resolve of the nation from and 
before the beginning, we ask of them nothing for 
they obliterated self in the immortal service they 
rendered us, who, now, regardless of our own selves, 
bow to do them obeisance. Nor do they ask us, as 
representatives of others, or as individuals, questions 
that probe into the past and make distinctions based 
on personal records of interpretation and action. 
It is sufficient that we stultify ourselves if in ten- 
dering a nation’s welcome we are not what we should 
be. One people now—the victors are our guests, 
and it cannot fall short of discourtesy that we 
obtrude our divisions, our quarrels, upon them in the 
great hour of their triumph. 

Welcome, soldier, to the land of thy birth or 
adoption, the land whose laws thou dost revere, 
the land thou lovest, in that thou wast willing to lay 
down thy life in its service. We cease from our 
duties for a day that thou mayest know in some 
measure our appreciation, and we lift the sacred 
Arch in our midst, in fond commemoration, that 
others may know, in times to come, the spirit that 
saved the world, exemplified in thee. And as we 
shout our glad acclaims we are conscious of a quiver- 
ing heart and a starting tear for those who come not 
back, but lie in deathless fame, under the sod, in 
an alien land, redeemed and saved by the valor of 
her own sons, aided by the devotion and sacrifice of 
ours. 

Welcome, soldier, to the Era of Perpetual Peace— 
thy labor and travail and triumph has made possible. 
Welcome, to the old home, the old life, the old 
ways, of our imperishable Republic, here to become 
a laborer in the vineyard and a teacher of men, 
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showing by an undying example, the “bravest are 
the tenderest,”’ the loyal are the true, in war or in 
peace. Welcome, to the rewards of a life well 
spent, amid the trials and perplexities of the crowded 
hours that are now to come, when thy sacrifice and 
service shall be the inspiration of us all, that we live 
for country though we work for self. 








IS THE CHURCH TO LOSE ITS SPIRITUALITY? 


A few weeks ago we had occasion to comment 
briefly, in no controversial spirit, on the future of 
the Church. We conceived of “the Church’ its 
most inclusive and liberal content and extent. We 
intended to convey the idea of a single vast institu- 
tion for the preservation and promulgation of religion— 
religion containing many creeds and many forms of 
organization, but having in essence man’s relations 
to that ‘‘Power which makes for righteousness,’’ and 
for its purpose the spiritual welfare of the human 
race. We seemed to see in the transformations that 
are now thronging upon the world a duty and an 
opportunity to this Organism for Good which has 
not come before and which now becomes a favored 
province. 

Our attention is drawn to the subject again by a 
change that is under way in the ninety-five-year-old 
Unitarian Church of The Messiah in this city. May 
we find in this sporadic instance any foreshadowing 
of the Church of the future? Briefly, the proposal 
is to model this Unitarian association on the lines of 
the Abraham Lincoln Centre in Chicago, which is 
defined as ‘‘an institution which has something of 
the Church, the Settlement and of Cooper Union in 
this city in its composition,” according to Dr. John 
Haynes Holmes, who has recently received a call 
there to succeed the late Dr. Jenkin Lloyd Jones, 
but who will remain here, if plans now proposed shall 
prevail, to make the Church of The Messiah over in 
its image. We are concerned not at all with the 
particular affairs of this time-honored church or- 
ganism, so long a land-mark of the city, but it affords 
a text for the larger theme. 

In discussing the matter Dr. Holmes has this to 
say: ‘We have come to the time, and the war has 
hastened our coming to it, when the old parish, 
denominational church, with its close allegiance to 
one denomination, is dead. The church of the future 
will be a community church, a civic organization, 
with no denominational activities of any kind, but 
devoting itself to social activities and the community 
at large.” 

“Tt will always be a church in the sense that it will 
emphasize the spiritual aspect of things.” 

“T don’t think any one cares any longer whether 
a church is established Unitarian, Presbyterian, or 
anything else, but is interested only in what it is 
going to do to free men from poverty and misery.” 

If we read this ideal rightly there is to be a blending 
of the spiritual and‘material that will not only succor 
humanity but will serve to perpetuate the church 
itself as an institution. 

It seems a little strange to the lay mind that this 
embracement of the{ministerial means for abolishing 
poverty in the world should have its origin in so 
liberal a “denomination” as the Unitarian Church, 
which is composed of “societies” and “associations” 
and has for itsjunwritten creed the five cardinal 
principles: Fatherhood of God, Brotherhood of Man, 
Leadership of Christ, Salvation by Character, and 
Eternal Progress. It has often been asserted that 





here is sufficient for the spiritual unity and develop- 
ment of all men. But, as it would seem, and we are 
told that the war has revealed this to us, this is not 
enough. And if the other “denominations,” as is 
sometimes charged, have a long way to go to attain 
the spiritual liberty embodied in the Unitarian “de- 
nomination,” are we to believe that the old ortho- 
doxy, passing through the Unitarian Church, is to 
actually execute a “fade-out”? into the magical 
helpfulness of a ‘‘civic centre’? 

Attention has often been called to the waste in a 
multiplicity of small churches, struggling congre- 
gations in every community that are burdensome to 
the worshippers and which tend to dissipate power 
for good. ‘There is an undoubted softening down of 
the old spirit of controversy, and actual movements 
towards greater unification of so-called denomina- 
tions are in progress, and a few important ones have 
been consummated. But it is difficult to discover 
in this civie centre and settlement model any basis 
of union for the varied spiritual forces now at work 
in the world in “‘The Church” proper, divided as 
these may be into opposing and wasteful organisms. 
To many it will seem the very devitalization of the 
whole. Religion is as broad as mankind, but all 
men do not reside in pent cities like Chicago and 
New York. There is spiritual and material want 
on the prairies, but no slums proper. 


We may pass this, however, as not the central 
purpose of the proposed transformation, to examine 
for a moment this new mission of the Church “to 
free men from poverty and misery.” For this, 
Socialism offers a patent panacea. For this, the 
Soviets are consigning unhappy Russia to the horrors 
of the Red Guards. For this, the State is made 
supreme dnd man reduced to the slavery of a civic 
organization, which, springing up from a mad desire 
to have everything for nothing, seizes upon factories, 
lands, banks, the “unearned increment,’’ only to 
welter in disorder and anarchy. We cannot doubt, 
from the inclusion of ‘settlement’? work, from the 
fact that the Church is to be “attached,” that the 
poverty and misery which the Church of the future 
is to alleviate and abolish is physical in its nature. 
Bodies are to be fed, homes erected, means of work 
provided, and public forums set in motion. 

When all material comforts are provided in the 
name of the reorganized Church then the relations 
of man to God and man to man in the spiritual sense 
may be properly considered. Or perhaps the stomach 
and soul may be considered together at the same 
time. But what of that vast concourse of well-to-do 
and rich who do not need material salvation and 
because they do not need it, as some allege, are 
especially in danger of enternal damnation? Admit 
the waste and inefficiency in the working of spiritual 
good in behalf of communities by these multiplied 
small churches, when all are gathered into one and 
that one is modeled on the civic centreidea, will there 
not spring up from overabundance of zeal and limita- 
tion of actual poverty and misery a brood of “‘social 
reforms” that will stagger the intelligence? 

If the war has taught us anything it is that miracu- 
lous civic cures for poverty and misery only make 
more poverty and misery. The abolition of poverty 
is not more the mission of the Church, surely, that 
it is of the State. Utopia, where all are happy 


though few work, and these at high wages and short 
hours, threatens the well-being of the world now. 
The command to “‘sell all thou hast and give to the 
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poor” does not stand as truth any more forcibly than 
“the poor ye have always with you.” There is 
room to teach men the dignity, the utility, the 
beneficence, of labor. But to undertake all these 
crying material activities through the “Church’’ is 
to transform it into an agency for the dissemination 
of untried theories of human relations, and to nega- 
tive its true spiritual might and mission. 

As the hurrying passerby looks up from his 
thoughts on the actual struggle of “making a living” 
he sees upon the open doorways of great edifices the 
words “Enter, rest, and pray.” 
are low, a solemn hush pervades, the sanctuary glows 
with image of Saint and Savior, perhaps the low notes 
of an organ appeal cleanses the soul—the world falls 
away, the weary pilgrim comes face to face with the 
unseen realities, with truth and justice, with goodness 
and self-sacrifice, and the hour is one of benediction 
and absolution. In some such way may the spiritual 
mission of the Church of the future be personified. 
It takes man, poor or rich, away from the depths, 
from the slums,from the bitterness of want, failure 
and misery into the clear heights of consecration, of 
equality, and of liberty, in the realms of the spiritual. 
And when it has done this, the man is able better to 
fight the material battles of life, and to triumph in 
his soul over condition and circumstance. 

It is worthy of all praise that ‘“The Church” set 
about more actual helpfulness in a world all too full 
of “‘misery’’ because of man’s selfishness and error. 
But it cannot lose its own soul and survive. Reli- 
gion can never be unified, or even humanized, if you 
would use the term, by being deleted of its spiritual 
creed. It is too great, the Church, in content and 
extent, to be fashioned anew on a sporadic ‘‘com- 
munity house.” Religion is not civic. Something 
we should have, still free and independent of the 


State. There is enough of “social” fantasy now, the 
individual still lives, and if a new freedom is to come 
to him, surely he may enter the sanctuary of the 
Church, there to find consolation, rest and reward 
by communion with the Most High—however this 
spiritual essence be named—and at his own will and 


pleasure. It would be a strange progress to save the 
man, and lose the ‘‘Church,”’ wherein he breathes 
his highest life. 








MR. KRUTTSCHNITT AND THE RAILROAD 
PROBLEM. 


While not offering any detailed plan for returning 
the railways to private control and finally disposing 
of the problem, Mr. Julius Kruttschnitt, Chairman 
of the Southern Pacific, did present to the Senate 
Inter-State Commerce Committee, on Wednesday 
last, some valuable and timely statements which 
ought to serve as the basis of such a plan, and he 
spoke with the authority which comes from and 
should be credited to practical experience. While 
not saying in terms that he deemed the seizure of 
the roads unnecessary even as the situation was, it is 
inferential that such is his belief, for he vigorously 
denied the charge, made as excusatory of the seizure, 
that the roads had broken down in efficiency or that 
incompetence in their direction had made them 
unable to meet the demands of war. On the con- 
trary, he said (and the record through some years 
before the war began confirms him) competent 
critics, both here and abroad, characterized the 
service as the best in the world, while capitalization 
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was lowest, the wages paid the largest, and the tolls 
collected from the public the smallest, in the world. 

The unfavorable financial results under govern- 
mental control are already on record, and Mr. 
Kruttschnitt gave some striking comparative figures 
showing that in volume of freight carried, number 
of cars run per train, mileage per day, condition of 
locomotives, and so on, the last year of private 
handling was better than the one year of the changed 
control; the claimed saving in passenger mileage, 
he said, responsible for 40% of the asserted economy 
effected, has been by canceling service which the 
public will not willingly forego in peace times, and 
increased efficiency under Government control is 
not yet proven, to say the very least. 

However, the most important question is not how 
and by whose fault the country got into this situ- 
ation of trouble, but how we are to get out, and 
study of the former question is potentially useful 
only as it may help us find the answer to the second. 

To a question about “standardization” of cars, ~ 
Mr. Kruttschnitt replied that to use on the Southern 
Pacific a box car of smaller capacity yet two tons 
heavier than is now used there (according to the 
wish of the present Railway Administration) would 


-mean hauling so much dead weight during the life 


of the car, being tantamount to dumping over two 
tons of sand into it before the rest of the load was 
put in; Mr. Harriman once got the notion of standard- 
izing all locomotives on his system, and Mr. Krutt- 
schnitt had some difficulty in making him see that 
for the highest efficiency there must be types of 
locomotives to meet the varying conditions of grade, 
fuel, water, track and load. 

Are financial guarantees wanted? The roads 
recognize, said he, that making a definite guarantee 
“would stifle all incentive to efficient management 
and destroy competition as to service and facilities.” 
And he put the conclusive question ‘“‘if necessary 
revenues could be obtained without effort, what 
inducement would exist to make an effort?” He 
did not follow out the thought into examples, but of 
course that is why the hand of Government is always 
deadening; when the whole burden is laid, without 
accountancy and responsibility, upon all the tax- 
payers, individual responsibility vanishes and the 
motive for service goes too. 

More than a dozen specific reforms in practice 
were suggested by Mr. Kruttschnitt, some of them 
made under the present control and some prevented 
heretofore only by the throttling treatment which 
has been called regulation; many of these reforms, 
he said, the roads had sought “but were prevented 
by law and by court decisions or by the unwillingness 
of shippers to sacrifice any advantages they en- 
joyed.” It might be added that some things the 
roads had been debarred from doing were taken up 
immediately by the Government control, in a short 
cut across statute and precedent, and then the ad- 
vantages of this were claimed as evidence of the 
desperation of the transportation case and the great 
practical benefits of a Governmental control. 

‘Profiting by experience acquired under both 
private and Government operation,’? said Mr. 
Kruttschnitt, ‘‘the carriers earnestly desire to provide 
a better system of operation by combining the 
initiative and beneficial features of competition 
inherent in private ownership with the benefits 
developed during operation by the Government, 
unhampered by legal restrictions.”” What could be 
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more sound, more conservative, and more con- 
ciliatory in expression than this? Further, to 
Senator Pomerene’s remark about the effect to be 
feared by the action of politics on the roads and vice 
versa, the witness said that the roads ‘‘are asking 
you to do what has never been done before, to 
adopt a national railroad policy, and if this is done 
the policy cannot change every four years.’”’ Whether 
this policy is to receive effect through a Cabinet 
officer or through ‘an enlarged and fortified com- 
mission is still a matter for discussion;” further, as 
to wages, he would have ‘‘a board for the adjustment 
of railroad employees, which board should be closely 
tied to the body which controls the rates and revenues 
and the necessary guarantee of fair and adequate 
returns to the roads is provided.” 

Is not this suggestion plainly fertile, and does 
not unhappy past experience show the destructive- 
ness of treating rates without any close correspond- 
ence to and responsibility for the succession of 
demands made and granted for increased wages? 

Of course, the ‘‘national’”’ railroad policy, never 
yet attained and never studiously and independently 
sought, is more than merely one applied to the 
entire country; it is a policy broad-based, national 
and permanent in’ forecast and results, and not 
merely local, transient, shifting, time-serving, 
political, open to changes with the alternations 
of party control. It seems to be admitted, un- 
thinkingly and as a bit of phrasing, by every party 
concerned, not excluding the always greedy railway 
employees, that one aim should be to “take the 
railroads out of politics.’’ Even the men who are 
publicly proposing the course which would link the 
roads to politics and make them the matter most 
fiercely fought over every four years, say (or admit) 
that the roads should be kept free from politics. 
The only solution of the transportation problem 
which can take and keep them out, and can also 
save their credit and the financial steadiness which 
depends on their credit, and can provide for better- 
ment and development, is one which treats them as 
public servants to be supported and strengthened, 
and not as imagined hostile aliens, against which 
some regulative commission is to protect the people. 

We cannot forbear mentioning here a cartoon in 
one of the morning journals on Thursday last. War 
topics having failed him, the cartoonist has made a 
desperate and not felicitous effort to sketch the 
“delay”’ in settling this railroad problem. He shows 
Congress, bending under the load of a big basket 
containing the roads (represented as a troublesome 
infant) and about to dump the trouble on the door- 
step of the next Congress, the title of the sketch 
being “another case of intended abandonment.” 
Title and sketch are both unhelpful, because not 
fitting the facts. This expiring Congress cannot 
care for the perplexing charge, but must pass it on 
(not abandon it) to the new Congress. What it can 
do, and the utmost it can do, is to begin the pre- 
paratory study of this most serious problem, with 
the stern determination (essential to any rational 
and encouraging treatment) that the pledge of return 
shall be kept as made, honestly and strictly. Two 
evasions have been proposed: one, to just drift and 
to surrender to weakness further by shoving the 
whole subject along several years more than in- 
tended by the law; the other, to force Congress to 
some hurried action by a hint about tossing the roads 
back to their owners forthwith to get rid of them, 





after they have been so changed and maltreated 
that the pledge to return them unimpaired could no 
more be carried out by a mere return than if the physical 
properties had been largely sent to the scrapheap. 
Mr. Kruttschnitt has not offered a “plan”, and 
did not attempt to do so; but he has suggested a 
foundation of principles and of real public policies. 
It is for the next Congress to take up the problem 
like real men, and for the country to perceive and 
accept its own part in guiding the judgment of 
Congressmen and holding up their hands. 








THE HARBOR STRIKE AND A VEHICULAR 
TUNNEL UNDER THE HUDSON. 


The harbor boatmen’s strike of a fortnight ago 
(which is still unsettled although carried to the 
familiar second stage of returning to work while the 
so-called arbitration by which the demands of the 
strikers are to attain what is smoothly called a 
“compromise”’) caused very great inconvenience 
to travelers and to commuters doing business here 
but did not and could not cut off the city’s supplies 
of the indispensable needs of existence. As in the 
extraordinarily severe winter of a year ago, when 
the question of fuel became acute, the river tubes 
built for mere passenger service proved themselves 
capable of taking emergency freight and thus the 
severity of the situation was appreciably relieved. 
The trouble was serious enough, with all the railroad 
ferries on the Hudson tied up except one that was 
outside the union, and with the municipal ferry to 
Staten Island barely saved from stoppage, but ‘‘the 
blessed tubes”? (as they were then called) and the 
rail tracks that are independent of crossing the Hud- 
son stood as a bulwark against the siege of starva- 
tion with which strikers have more than once be- 
fore dared to threaten this great city. 

It was natural that projects for more tubes came 
again into discussion. Fifty years ago, when fog 
and ice plagued Brooklyn residents, the cry went 
up that there must and shall be a bridge; when the 
trouble had passed, the subject slid back into un- 
certainty, but at last the bridge did come, followed 
in course of time by four others and by a number 
of tubes in each of the river barriers, and now 
projects for building more meet greater engineering 
and financial confidence than they once did. The 
old one of a tube to Richmond Borough naturally 
revives. The direct ferry course to St. George is 
too long; the shortest tube line under the strait to 
New. Jersey would have the Hudson still as an 
obstacle; the depth of water at the Narrows would 
compel entrances quite far back from the water 
in order to escape an unmanageable grade; so the 
tube line would have to be somewhat roundabout 
through Brooklyn, yet must be preferable to a halt 
at the Hudson and is within feasibility. 

Although it seems on the whole unlikely that more 
bridges will be built here the advocates of one over 
the Hudson do not give up, and those of a vehicular 
tunnel under the Hudson have taken on new energy 
and seem to be making an irreversible progress. 
The State Bridge and Tunnel Commission used 
last winter’s hard experience in its report to the last 
Legislature. Governor Edge of New Jersey lately 


put upon the Legislature of this State the entire 
blame for not having met his State in agreeing to 
divide the cost of the tunnel, and now it is reported 
from Albany that after conferences the Legislative 
leaders have agreed upon a bill for the purpose and 
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that the beginning of construction within the next 
six months now seems assured. 

The moving cars of a passenger or freight tube 
act as pistons to induce an air movement, and elec- 
tric power avoids fouling by smoke; a long tube 
used by vehicles and by pedestrians, while presenting 
somewhat different problems, offer none which en- 
gineering science has not already overcome. As 
we showed in our issue of Dec. 7 last (pages 2130- 
2132) the London tubes have proved entirely suc- 
cessful. Gen. Goethals’s plan puts the cost of a 
vehicular tunnel under the Hudson at 12 millions, 
and some figure that, on the basis of present ferry 
traffic, the work would pay for itself within twenty 
years. While this is certainly a time for sternly 
holding public outlays and commitments to a clearly 
reasonable demonstration of practical necessity or 
expediency, it is not a time for a cheeseparing or 
purblind economy, and large plans with which large 
and enduring good results are bound up are more 
than ever entitled to favorable view, because breadth 
and wisdom in public policies are needed to get us 
out of what is undeniably a stage of anxiety. 

Another point may be usefully brought out. The 
project is offered as one for the State; according to 
the narrow way in which expenditures on and about 
Manhattan have been viewed in Washington of 
late years (and in some slight degree in some por- 
tions of this State also) we are prepared to hear it 
said that this tunnel scheme is a matter for the City 
of New York. Senator Calder, supported by Con- 
gressman Eagan of New Jersey and the two State 
commissions, is reported to have sought to make 
the. proper committee in Congress view this matter 
as of national importance in its relation to com- 
merce, but the committee stood against it as only 
‘‘a local improvement.’’ Long ago, that old slave 
Aesop told how the members accused the belly of 
gorging itself unprofitably at their expense, and the 
world has not yet utilized the lesson of the story. 
Suppose we say that this city is the “mouth” of 
the country (to take a crude variant of the fable) 
would this make any clearer to the mind of men 
from distant sections that this city belongs to the 
whole country and works for the whole country, 
and that facilities for quickening and cheapening 
trade movements here are not “local?” The city 
grows and thrives, admittedly, and should and must 
do so, or the country cannot; but the city is only a 
factor as related to the country’s work, and gets 
only its modest share, the share being large in total 
because the volume handled is so vast. If men from 
all over this continental belt we call our country 
could only get into their heads the fact that im- 
provements at and in this city are such only in the 
geographical sense and are really in and for the whole 
country, there is no part of the United States but 
would gain thereby. 





THE CONTRACTION IN CANADA’S FOREIGN 
TRADE. 
Ottawa, Can., January 24 1919. 

Canada’s new Trade Mission in the United King- 
dom and France has been frankly hinting that the 
taking of foreign orders for Canadian manufacturers 
is not going to prove the sinecure that public opinion 
in this country anticipated. Manufacturers are ad- 
vised to immediately form a salesmanship guild and 
put Canadian representatives on the ground. The 
Trade Mission, however, has made its first bow by 


securing an order for forty million dollars worth of 
Canadian lumber, the order to be financed by the 
Dominion Government. Lumber, agricultural im- 
plements and general staples are expected to circum- 
scribe the official efforts to win orders and even in 
these lines the Trade Mission warns that United 
States competition is certain to be a serious factor. 
The American exporters, so the Government advices 
note, are soliciting orders and taking their own 
credit risks, not waiting for the establishment of 
Government measures. 

The close of the present fiscal year, March 31st 
next, will undoubtedly illustrate the sharp readjust- 
ment in this country’s trade position, for the can- 
cellation of munitions and many food contracts was 
barely felt at the close of last September. At that 
time the exports of manufactures had held up re- 
markably, the decline in the trade of the previous 
twelve months being due chiefly to lessened exports 
of wheat. One may estimate the necessary decline 
in the bountiful budget of manufactured goods sold 
on overseas account by the elimination of one export 
item alone: “Cartridges—gun, rifle and pistol— 
$351 ,539,000.”’ On the other hand, there will be 
wiped off from imports an item of $130,773,000 
covering military stores, munitions of war, &c., 
‘Imported and remaining the property of the Im- 
perial Government.”’ 

The reduction of Canadian imports, of course, 
proves a point of chief anxiety to our financial lead- 
ers. Exports are paid for by long credit to the 
British Government, while imports call for interna- 
tional money. Referring to the surplus of exports 
over imports of $626,000,000 in the last fiscal year, 
Mr. John Galt, President of the Union Bank of 
Canada, recently observed: “Such a surplus, if we 
were paid in international money, would make us 
financially rich beyond imagination, and it would 
put New York exchange at a discount. But 
there is no assurance that any part of what is due 
will be paid in money useful for international settle- 
ments.” 

Mr. Galt calls the country’s attention to lines of 
effort in which Canada might sensibly engage with 
the aim of lowering the enormous total of imported 
manufactures. For iron and steel, used as raw 
material in manufacturing, we spend abroad over 
seventy-five millions, for carriages of all sorts, in- 
cluding motors, we spend twenty-five millions; for 
engines and electrical apparatus another twenty-five 
millions is sent abroad. Petroleum imports amount 
to twenty millions and paper imports seven millions. 








LISTINGS ON THE NEW YORK STOCK EX- 
CHANGE FOR THE YEAR 1918. 

The listings on the New York Stock Exchange 
during the year 1918 bear striking evidence of the 
extraordinary financial conditions brought about by 
the war. Financing of railroads and other cor- 
porations during the period was completely over- 
shadowed by the successful Liberty Loan campaigns 
of the third and fourth issues, through which there 
was raised by the Government more than $11,000,- 
000,000. A further effect of the unusual conditions 
prevailing is reflected in the large amount of capital 
invested in short-term securities, which for 1918 
totals $445 ,000,000. 

Bond issues listed during the year just closed 
(exclusive of Government loans) total only 227 





millions as compared with 1,626 millions in thefyear 
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previous. Moreover, the new capital issues brought 
out were chiefly for miscellaneous companies. This 
was, of course, to be expected, in view of the fact 
that public offerings were quite strictly limited by 
the activities of the Capital Issues Committee 
to the securities of ‘‘essential industries’ (i. e. 
essential to the conduct of the war) and the fur- 
ther fact that the bulk of the railroad mileage of 
the country was, throughout the year, under the 
control of the Federal Government. 

New railway construction, owing to war restric- 
tions, aggregated only 721 miles of road, mostly 
short lines such as spurs to coal mines, &c. On the 
other hand extremely heavy outlays for new rolling 
stock, second track, new terminal and other facili- 
ties were authorized by the United States Rail- 
road Administration in order to facilitate the hand- 
ling of war business. These authorized outlays 
reached an aggregate of considerably over a billion 
dollars, though several hundred millions of this 
amount remains to be expended during 1919. 

But while the Federal authorities were anxious 
to have the railroads do their own financing as far 
as possible and propose eventually to hold them 
liable for all capital expenditures on their respective 
properties, there is among the listings for the year 
1918 only one newrailroad bond issue of any consid- 
erable size namely $15,625,000 of the $20,000,000 
10-year 6% Secured bonds of the Union Pacific 
RR. and the proceeds of these were tq be used 
in part for the payment of bank loans, &c. The 
Government, aided latterly to some extent by the 
War Finance Corporation, has had to provide 
most of the new money either directly or by the 
use of the surplus funds of other railroad companies. 

The unparalled advance in cost of materials and 
supplies and the enormous increase of wages by the 
United States authorities so affected railroad credit 
as to militate against the railways themselves doing 
any advantageous financing in a money market so 
largely dominated by Federal (Liberty) loan is- 
sues. The bonds of the several roads have been 
used to secure the advances granted by the Gov- 
ernment, but naturally do not appear in the year’s 
listings. 

The total amount of stock issues listed for the year 
was only 312 millions, a decrease of approximately 
1,169 millions from the 1917 aggregate of $1,481,- 
000,000. In this class of investments the small total 
of 160 millions is recorded for stock issued for “‘new 
capital, &c.’’ Here again the war time regulations 
against security issues by unessentail industries has 
served to keep the figures at a minimum unknown 
in other recent years. Most noteworthy among 
the railroad stocks listed in 1918 is the $12,885,900 
each of common and Preferred “A” stock of the 
Wabash Ry. issued in exchange for $25,771,800 of 
the company’s $49,970,000 Preferred ‘“B’’ stock 
which on Aug. 1 1918 became convertible at option 
of holder into these other stocks at its par value in 
amounts equal to 50% of each. 

The table of note issues not listed on the Exchange, 
as compiled at the end of this article, shows a very 
considerable reduction from the figure reported for 
1917, which was $729,872,200. The total for the 
year just past, however, aggregated, as we have 
already stated, $445 ,833,900, of which amount 
$344,370,900 represents moneys advanced to mis- 
cellaneous enterprises, either as new money or in 
replacement of previously existing note issues. Note 





issues, it will be recalled, are not only not listed them- 
selves, but serve to a greater or less degree to reduce 
the amount of stock and bonds that would normally 
be presented for listing on the New York Stock 


Exchange. The necessity for largely increased 
working capital in connection with heavy war 
business and greatly expanded inventories at war 
prices accounts for numerous note issues by to- 
bacco and other industrials. 
Following is our usual ten-year listing table: 
LISTINGS ON NEW YORK STOCK EXCHANGE. 





- 
Issues for New| Old Issues | Replacing 








Bonds. Capital, &c. Now Listed. |Old Securities.| Total. 
3 & } $ $3 
SR iy RR ees 100,148,400 33,938,500 93,527,800 227 ,634,700 
MET. aheitcmelnaiee sal 1,349,686,350*, 64,445,C00 | 212,702,200 | 1,626,853,550 
Pei ccblatinwnng o% 1,505,530,000*' 25,925,000 | 300,751,000 | 1,829,186,000 
ob thnatewamen 451,854,514 40,539,000 | 48,798,786 541,192,300 
GI inh atahnatio micas 361,770,667 | 5,000,000 | 122,222,333 488 ,993 ,000 
0 EAE 447,815,200 | 25,000,000 | 175,250,9C0 648 ,066,1C0 
Ss erth aE o cee 447,676,900 | ...------- | 207,300,850 654,977 ,750 
| eGR aaa SRE a: > 397,563,800 | 35,122,000 | 148,148,600 | 580,834,400 
Piixickdoiincaaickaa 571,526,800 52,008,300 184,627,400 808 ,162,500 
Se Rinciteans Miakdndin wtnltnes 712,734,963 8,479,000 | 377,742,537 | 1,098,956,500 
Stocks 
| Sat E Ricat 6. aa 160,688,267 | 44,652,250 | 106,684,130 312,024,647 
TOE 6 Sati cdaph adnse 616,957,245 | 139,877,552 | 724,450,548 | 1,481,285,345 
RS ee Le ee 479 ,263.618 | 69,751,875 | 418,186,265 967 ,161,758 
CO icsiatiitenadmmate 319,506,950 96,127,390 | 523,691,900 939 326,240 
dy See eee SL MNS Ee PREM .. wanokn eke oe | 441,413,360 571,796,360 
pS Ro ee Oe phy CR eee --- | 347,279,115 611,993,230 
WER iasatwecouce 463,935,140 | 193,956,217 | 503,139,433 | 1,161,030,790 
| | BREE ee 255,897,215 38,000,000 | 249,717,615 643 614,830 
IGIG., 6.45 - ae uies>< 304,681,590 | 467,175,700 | 467,644,255 | 1,239,501,545 
SEAT ee ee 297 ,253,037 | 363,701,600 | 664,571,448 | 1,325,526,C85 





Note.—Applications for the listing of trust company receipts and of securities 
marked “assented” (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid’’—the securities themselves having previously 
been listed—are not included in this table. 

* Government loans are included in the above. 





BONDS. 
Electric Ry. 


STOCKS. 
Year. 





Railroad. Miscell. Ratiroad. Electric Ry.| Miscelt. 


“Ee “(gg “3s ae 

68,386,100 97,954,000 55,268,500 148,415 258,771,992 
17,897 .000 447.636.300 623,807,060 31,951.365 825.526.920 
43'119.000 178,687,500 161,185,600 52'903.635 753,072,523 
1915_.|325°655,100| 23'810,000 191.727 200 367.827,670 140,403,200 431.095.370 
1914. ..|344'983,800| 14,515,000 129,494,200 346.016.10C 50,065,100 175,715,160 
1913. _|281,291.100|183.631.000 183.144.000 242'809.650 12,139'000 357.044.580 
1912. .|209'752'900| 177.401 500 267.823.350 136.034.100 109,405,900 915,590,790 
1911. ..|298,003,900| 34°160,000 248'670.500 204.889 .550 141.226.600 297,498,680 
1910. .|444.167.700| 53,679,000 310,315,800 361.865.460 9.763.500 868,072,585 
1909. ~.|770°500:70C| 37,339,000 291,116,800 742,508,115. 14,002,500 569.015.470 
1908. ..1506,160,0001 65,076,000 301.722 000 200°502,600 2.417.600 311,007,250 





$ 
61,294 ,600 
1917... -|525,320,250 
1916 _ -|337,899 ,500 


1918... 











Railroad bonds listed for the year total only 61 
millions as compared with the sum for 1917 of 
$525,000,000. Chief among the issues of this class 
are the approximately $17,000,000 First Refunding 
5% bonds of the Missouri Pacific RR. issued in ac- 
cordance with the plan of reorganization. There 
were also listed $5,000,000 General Unified Mortgage 
bonds of the Atlantic Coast Line RR., which were 
issued to retire Unified Mortgage 44s. 

The miscellaneous bond listings for the year, total- 
ing 97 millions, are notable as providing chiefly for 
refunding and for improvements and additions. 
There are among this class the American Telephone 
& Telegraph Co. 7-year 6% convertible bonds for 
about $48,000,000; Bethlehem Steel Co. Purchase 
Money & Improvement Mortgage 20-year 5% bonds, 
for $9,000,000; United States Rubber Co. 5-year 7% 
notes due 1923, for $6,000,000. An issue of $4,000,- 
000 First Refunding Sinking Fund 5% bonds was 
brought out by the Montana Power Co. for improve- 
ments, construction, &c. 

Included in the list of railroad stocks listed is 
$8,000,000 capital stock of the New York Central 
RR. issued in exchange for the New York Central & 
Hudson River RR. stock; $3,619,000 capital stock 
of the Southern Pacific Co. issued for conversion of 
bonds. 

In the miscellaneous stock issues, the $28,000,000 
8% preferred issue of the Bethlehem Steel Co. is 
conspicuous, having been offered to the common 
shareholders in September 1917, to provide the addi- 
tional working capital needed in the filling of the 
company’s extensive war contracts. We note also 


$36,000,000 of the stock of the International Har- 
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vester Co. issued in exchange for stock of the New 
Jersey Company and the Corporation, now American |" 
also the $10,000,000 common stock of the American 
Agricultural Chemical Co. recently issued to retire 
obligations and provide working capital, the latter 
a remarkable instance of industrial financing by 
means of a common stock issue notwithstanding war 
conditions. The dividend rate of this common 
stock was increased from 6% to 8% in October last. 
We may also mention the $6,000,000 common stock 
issued by the Lorillard Company, to increase the 
company’s working capital, but in this case the com- 
mon shares had been receiving cash dividends of from 
10 to 12% per annum since 1913, and in April 1918, 
in lieu of cash, received 20% in stock ($3,000 000), 
which was alen listed. 

GOVERNMENT LOANS LISTED AND AUTHORIZED TO BE 


TED DURING 


Gov’t French Republic 2-yr 5% % Secured Loan Conv notes_ 
United States of America Third Liberty Loan 4s 
United States of America Fourth Liberty Loan 44s 





RAILROAD BONDS LISTED ae SIX MONTHS 1918. 


Company and Class of Bonds—- Amoun Purpose of Issue. 
i $1, "385.500 Debt retirem’t, impts, add’ns 


5,281,000 Retire Unified Mtge 4s 
1,063,400 In re C_ H & D reorg plan 
"551 000 Exchange for old ist 6s 


7,017,000 
8, 678, '000}Issued in accordance with 
1,327, ‘000 plan of reorganization. 


.900 
11,031,000 Old bonds now listed 
2,297,000 Exchange of Ist Consols, 
$40,112,800 


RAILROAD BONDS LISTED en SIX MONTHS, 
Company and Class of Bonds— Am Purpose of Issue. 
Long Isl RR Gtd 4% _ Ref 1949_- $1, 621 "000 Exch. 4% Unified M bonds 
20-year debenture 5s 391,000 In re financial plan. 
ash & Nav Co Ist 
ge eS OS ea anes 
St Louis-San Francisco Ser A 4s__ 
Seaboard Air Line > Central & 


% 55 

Atl Coast Line RR Gen Unif M_- 
B&O, Tol & Cin Ist Lien & Ref 4s_ 
Chic St P Min & Omaha Con 6s__ 
Missouri Pacific Ry— 

lst Ref 5s Ser A 

lst Ref 5s, Ser B 

Ist Ref 5s, Ser C 

General Mortgage 4s 
Southern Ry Dev & Gen M 4s, SerA 
Wheeling & Lake Erie RR Ref M 

4s, Ser A 


eer e © esedcccece 


51,000 Refunding, extensions, &c 
331 ,800 Issued under reorg. plan 


Penin RR Ist 5 ! ,872,000 Extended for 5 years at 6% 
Southern Ry Ist Sonal 5s 000,000 Refunding. 
Union Pacific 10-yr 6% Sec bonds 15, 1625, 000 Corporate requirements. 


$21,181,800 


ELECTRIC RAILWAY BONDS yr ucmerwny rman” — MONTHS 1918. 
Company and Class of Bonds— Amo pose of Issue. 
Chicago Rys lst M 20-year 5s__. $7, 160.( 000 Rehabilivetion extens., &c. 


ELECTRIC RAILWAY BONDS LISTED SECOND SIX MONTHS 1918 
Company and Class of Bonds— Amount. Purpose of Issue. 

Bklyn Rap Trans 3-yr 7% notes_$56,766,100 Exchange for old notes 

Portland (Ore) Ry Ist & Ref 5s... 4,460, 000 Refunding, additions, &c. 


$61,226,100 


MISCELLANEOUS BONDS LISTED FIRST SIX A. seiner <3 OF 1918. 
Company and Class of Bonds— Amount. ur pose of Issue. 

Am Smelt & Ref 1st 30-yr 5s ser A_ au 500 Exch. nig? stk. of Secur. Co 

Montana Power Co Ist ref S F 5s__ 4,000, 000 Improvements, const., &c. 

North States P Co Ist & ref 5sser A 3,568,500 Extensions, additions, "ke. 


$8,289,000 


MISCELLANEOUS BONDS LISTED SECOND SIX MONTHS OF 1918. 
Company and Class of Bonds— Amount. Purpose of Issue. 

American Tel & Tel 7-yr 6% Conv 
bonds $47,941,000 Corporate p 

Beth St Pur ener ‘ Any thy CH 5s 9,209, 000 Acquisitions 

Det Ed Co Ist & R . 2:176,000 Ad itions, yO &e. 

Intern Pap Co ist Ref Be ge SE 6.423, 000 Exchange of old bonds. 

Pan Amer Pet & Tr 1st Lien Mar 6s 3,483,000 Refunding, construction. 

Pierce Oil Corp 5-yr 6% conv notes 

- 1,975,000 Corporate p 


urposes. 

10-yr 6% conv deb. 9,406,000 Refunding, co: urposes. 
0 5-yr 7% notes 23. 6,000,000 Refunding, 

Utah Power & Light Ist 30-year5s 2, 234 ‘000 Im a+ om extens., &c. 


Va'tCar Chem 10-yr conv deb 6s_- 818, 000 Old debentures now listed. 


RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1918. 
“ Company oat Class of Stock— Amount. Purpose of Issue. 
Atch Top & 8S Fe common stock__$1,122,00C Conversion of bonds. 
Ch RI & Pac temp certs 6% pref... 1 "559, hoo} Issued under reorganization 
Ch RI & Pac temp certs common_ 9,000) plan. 
Seaboard Air Line Ry com stock... 1 ‘500, 400 Exch. stock trust certs. 


RAILROAD STOCKS aes a SIX MONTHS OF 1918. 
Company and Class of Stock— Purpose of Issue. 
Gulf Mob & Nor stk tr ctfs com. $2, "342.4 900 Issued in a aa ng with 
Gulf Mob & Nor stk tr ctfs pref__-_ 7:200 reorganisation 
New York Central capital stock__ 3’ 138, 700 Ex. N 7 RR. stk. 
Seaboard Air Line stock 296.300 Issued under financial plan. 
Southern Pacific Co capital stock. 3, 619, 000 Conversion of bonds. 
Southern Ry common stock 91 "300 Old stock just listed. 
Wabash Ry common stock : 
hb Ry profit sharing pref A_.12 ‘385, 900;  stoc already listed. 
estern P. c common stock_... 3,566,400) Issued in accordance with re- 
Western Pacific preferred stock... 2,273,900) organization plan. 


FLECTRIC RAILWAY STOCRs. — SECOND SIX MONTHS 


Interborough Consol Corp common 
(29,683 shares) *$148,415 Exch. Int. Met. v. t. c. 


$148,415 





MISCELLANEOUS STOCKS LISTED FIRST SIX MONTHS OF 1918. 
and Class o Amount. Issue. 

Amer oo talk Bs cay vag $6,215,500 Achuie Bell Go (Pa.) stock. 

28,120,000 Additional working 


com stock 2/062 ‘200 Exch. for v. t. c. of oe 


shs.; 


Capital 6,845,000 Organization exps., &c. 
Consolidation Goal Go of Md— ’ 

Capital stock 5,030,200 Stock dividend. 
General Electric Co capital stock__ 9:073.900 New cash and stock div. 
Gulf States Steel Co * ag? comstk 2, 746, 100 Stock dividend. 
International P pages Oo 3:779, Acc’t accumulated or. 
[tg Nickel Co pm stock 1/231:/850 Exch. v. t. ee 
Internat’] Merc Marine Co pref stk 2,671,300 Exch. for v. t.c., &c. 
Lorillard Co common stock 3,025,800 20% stock dividend. 


meeumery Ward & Co, Inc.— 
Me Don wy pref 2,857,500 Additional working cpaital. 
National Acie Co stock 6,597, = eee o d co. 
Ohio Cities Gas Co common stock. 1 739, Stock oes dend. 
Savage Arms Corp stock "522 9.667 Corporate purposes. 
612, :700 Acquire ‘oe of old co. 
Texas Co capital stock 


13,815,100 Non capital. 
Tobacco Prod Corp pref stock____ "650, Capital 5 urposes. 
United Cigar Stores Co common... 9 358,000 re now listed. 
United Fruit Co stock ,528,500 Exch. Nipe Bay stock. 


$115,658,867 


MISCELLANEOUS STOCKS yet SIX MONTHS OF 1918. 


Company and Class of Stock. Amoun Purpose of Issue. 
Amer. Agric. Chem. Co. com.stk. $10, 705, 760 Retire oblig’ns weer’ g cap'l 
Amer Shipbuilding Cocommon._ 1/993/300)|Old stock just issued 


2,362,200 
Amer Sumatra Tob Co com stock 1,013,800 Stock dividend¥ 
Bethlehem Steel conv 8% pref___ "768, B00 Additional wor 
Booth Fisheries Co 7% cum Ist pf 694,800 Capital expend., 
Bush Terminal Co 3 oo Stock dividend. 


capital. 
d’ns, &c. 


636,100 Exchange for v. x 
4 ,020; 700 Exchange for v. 
4,000, 000 Stock dividend % ‘1917. 
"500 Conversion, &c. 
1 Ber: 000 Work’g cap A. acquisit’ ns,&c. 
5,283,400 New capital, "stock dividends 
462.700 | Old issues just listed 


825, 
749 ,240\ Exchanged for stock of N. J. 
36,552,500{ Company & Corporation. 
425 Exchanged for v. t.c. 
90:700 Exch. for stock trust certifs. 
6 OeL, 700 Increase working capital. 


339,260 Conversion of 2-year notes. 
1,255, 700) Issued in ——a— for stock 
"507,300 trust certificates 


9,100 
,000 Stock dividend be ess 


Case Thresh Mach Co 7% one 
Central & South Amer Tel stoc 
Consolidated Gas Co Ete ogy uae 
Dayton Pow & Light Co. 6.6% pf 
General Electric Co capital ‘mock. 
ee Agricul Corp common__ 
efe’ 
Int Harvester Co 7% cum pref__ 
Common stock 
International Nickel Co common- ‘301, 
Loose Wiles Bisc Ext stk tr ctfs__ 
Lorillard Co common stock 
Marlin- Rockwell Corporation v tc 
(67,852 shares) 
Maxwell Motor Co Inc common 
First f 
Secon: 
Mexican Telegraph stock 2. 
National Acme Co stock 1,312,250 Old stock fa 
Ohio Cities Gas Co pref 17,400 General p 
Pan-Amer Pet Trans com stock... 30,494,750 Leoqumatlen a of f properties. 
do do do -- 3,672,800 Conversion of bds f stock. 
Pierce Oil Corp common stock... 18,449,000 Old stock now | 
Porto-Rican American Tobacco_. 1,325,700 New capital, stock div., &c. 
souee Arms Corporation stock — 1,610,800 Conversion, &c. 
Standard Milling Co, common. __ 852,900 Stock dividends. 
United Dyewood Corp common _._ 386, ‘000 General purposes 
Weyman-Bruton Co 7% n-c pref_ 88,800 To maintain voting equilib. 
Common stock 918,200 Stock dividend. 


$143,113,125 


* Indicates stock of no par value. Amount given represents ‘declared 


value.”’ 


PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 1918. 
Railroads & Electric Rys.— Int. Maturity. Amount. 
Arkansas Val Ry & Lt Co._._.7% *Dec. 11 
Baltimore & Ohio RR 
Baltimore & Ohio RR 
Charleston(W Va) Inter RR.6% 
Detroit United Ry 
Little Rock Ry & El Go. __.6% 
Milwaukee El Ry & Ligh t._7% 
Monongahela Val Trac Co_..6% 
Pittsburgh & Shawmut RR_6% 
Republic Ry & Light % 
Twin State Gas & El Co___.6% 
Washington Water Pow Co_6% 


July 
Oct. 
Bf 
pr. 
*Jan. 
*May 
*Feb. 
*Mar. 


Total railroad and street railway notes 


Maturity. 
7-10 months 
*1920-1921 
*Mar. 1 1921 

Feb. 1 1919 
*1919-1923 

re 
*Mar 


Miscellaneous Companies— Int. 
American Can Co 
American Gas & Elec Co...6 
American Gas & Elec Co-_-.-.6 
American Tel & Tel Co._-.6 
Atlas Crucible Steel 
Bush Terminal Co 
Central Sugar Corp 
Central Theresa Sugar Co 
Cincinnati Gas & Elec Co_..6% 
Connecticut Power Co 
Dallas Power & Lt. Co 
Fall River Elec Lt Co 7% Jan. 
Greenfield Elec Lt & Power “7 e 
Gruen Sons & Co go June 
Hurlburt Motor Truck Co..7% Feb. 
Inter Cotton Mills YJ Feb. 
Island Oil & Transport 7% Sept. 
Kentucky Solvay Coke Co..6% Mar. 
Louisville Gas & Elec 7% Mar. 
Louisville Gas & Elec___.-_- 7o, Mar. 
Mid-Co. Petroleum Co 7% May 
Nevada-Calif Elec Corp....6% Jan. 
Niagara Lockport & Ont P_.6% Feb. 
Philadelphia Electric Co_...6% Feb. 
Procter & Gamble Mar. 
Public Service Co Nor ill. -6% Feb. 
Richland Co (Pub Service) - -7 2% Feb. 
Sinclair Refining Co 
Springfield Gas Light 68-2285 
Southern Can Co 
Timken Detroit Axle 632279 June 
Tindel-Morris C % May 
Union Elec Lt & Power Co- $4 Mar. 
Union Lt Ht & Power Co --6% Feb. 
Webster & Southbridge G 

& Electric Co Feb. 
Westinghouse Elec & Mfg-- Feb. 
West Penn Power Co Feb. 

Elec.7% 


Winchester Repeatin 
Total miscellaneous companies first six months 


pe. 
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a These issues were extendedfin last half of year. 
period below. 

















Mt. Vernon-Woodb’y Mills_6% 
Northern States Power C 0.7% 
Ohio State mane Co...7% Dec. 
Oval Wood Dish Co_-.---- 7% 
Pacific Coast Shipbuilding __7 % 
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work in the closing months of 1917, contracts entered 
into in January 1918 covered a total of estimated ex- 
penditure much smaller (53.5%) than in the pre- 
ceding year and subsequently each recurring monthly 
statement gave evidence of contraction in work, and 
in all cases heavy. The figures for February and 
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PRINCIPAL NOTE ISSUES NOT LISTED SECOND SIX MONTHS | of housing accommodations. The labor shortage 
il; ds & Elec. Rys.— ry Date. Maturity ; n ne cause. Firs 
Baltimore & Ohio RR. Oct. “1518 _ 4 months ext. 122,500,000 | WS not ascribable to any 0 t and 
Colt Seer tate July 1 1918 "S&S 1919-31 35.000 | most important in bringing it about was the induc- 
Yolum 
tern Texas Elec Co._--- Ty aus. 11918 *Aus. 11991 750,000 | azn 3 . | . 
Fast So Wand an Co. -5-- £5 Benn. 11918 “Sept. 1 1921 33, 400.000 tion into the armies of a vast poet of nin pipe 
t ae a é é > % 
Cas Term inal Ry_26 8% Nov. 15 1918 *Nov. 15 1933 8450.00 many skilled mechanics, through voluntary enlist 
aati aeed oa un aie pe . : sviar. 0490, ° . 
Puget sound Trt & Oo 49 June 11 1918 sJune 11921 1.341:000 ment or the operation of the Draft Law. In this 
tah RR.----- ug. ¢ > e ‘ 
Hout allway pone a 44 2 Der. 1 1918 ‘Dee: 11920 1,000/000 way hundreds of thousands of the able bodied were 
Wilted Tite eyees Co.-6% July 11918 *July 11923 — '500,000 | accounted for, and a host of others found their way 
Total railroad and street railway notes....----------.- $82,663,500| into the highly lucrative employment offered by 
0 es— °,° . 
eens en Oe 7% Bent. 21918. Bens. 1919 $5,000.000| munition and other plants classed as essential. 
American Gas & Elec Co. 16% Jan. 21918 *Jan. 1f{ 1921 1,000,000 > f h 1 si 
American Tobacco Co- ----- % Nov. 1 1918 £1919-1923 25,000,000 | Material shortage needs no further explanation 
Bethlehem Steel Corp ----- , July 15 1918 *1919-1922 50,000,000 oH. ‘hich 
Continental Ges &E lec Co. 6% Be Bd 1917 cope 12920,,  '200-008 than Government necessity, which would have 
y ac n On wna a an ‘ ,- ¥ bd . * . . . 
Dold Packing Co. is mawsnens 1% rer. 16 1918 21919-1923 13 oo one precluded the possibility of supplies for others while 
uesne £ Ow ewceees ’ , x 
East Bay Water © a Aug. 11 1S *Ame. 1 1923 1 250.000 that demand existed. We have now reached the 
on ec oO ‘0 - < * — 
& Knight Mfg Co_..7% Aug. 11918 *1919-1921 3'000.000 . . 
Siarh wee Pow Co. 6% Dee. 21 Dec. 11923 * "215.000 point, however, ~ the war a thing $ pest 
"- resse( eel Co_7% Ju ’ B 
ea im & ‘Franeport Co-1% Mar. 11918 Sept. 1 1920 ‘000 when restrictions ave been remove ani the 
to t re Co ov a 
Lierett & Myers Tob Co---6% Nov. 1 1918 sNov- 11921 2.200 Qo,| coming spring should witness a marked revival in 
W , * . . 
Mtoe & Tube Co of Amer).6% June 11 June 11920 000 the building industry. 
ra nl a aus. 51 Aug. 151919 ‘000 Following the steady contraction in construction 
51 ‘000 
01 "000 
11 ‘000 
11 "000 
3 000 
11 ‘000 
11 ‘000 
51 "000 
11 ‘000 
51 ‘000 
11 
31 
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Paraffine Companies, Inc_._._7% Dec *1919-1924 

Peet Bros Mfg Co__-.----- 7% July *July 1 1923 2 

Pennsylvania Electric Co---7% July *July 11923 1 

Pierce Pipe Line Co__-__--- June 1 J&I 1919-20 1 

Republic Motor Truck 65.7% Nov. 1920-1923 3 

St Paul Union Depot__-_---! Dec. 1 *Dec. 15 1923 8,000 

South Caro Lt. Pow & Rye % Sept *Sept. 1 1921 450.000 

Standard Gas & Elec Co__._.7% Sept 91 a 1 1921 750,000 

Steel & Tube Co of America_ 1% AS ARO OR *July 1 1921 5,000,000 

Studebaker Corporation.__._.7% Jan 1 1919 *1921- oa 15,000,000 

Western States Gas & El1Co.6% Aug. 11918 *Aug. 923 690,000 

Wright Wire Co__.-.-.---- 7% Apr. 11918 *1910-1923 1,000,000 
Tota] miscellaneous companies, second six months-------- $196 ,855,000 
Total railroads, street railways and misc., second six months 279,518,000 
Total miscellaneous companies for year_-__.__.-..-.----- 344,370,900 
Total railroads and street = Oe SO ia tenes 109,963 ,000 


Total as reported for year 1918 
‘Total as reported for year 1917..............-.6..-.«.--- 729. 872,200 





* Subject to call at an earlier date at a certain price at company’s option. 
See previous article, V. 106, p. 230. 

{ On Oct. 1 1918 the $10,500,000 3-months notes sold in June 1918 and 
the $8,000,000 6-months issue sold in January 1918, the latter extended 
zuly 29 to Oct. 1, were extended along with $4,000,000 bank loans, making 
$22,500,000 in ali, at 6% interest for 4 months. z The $18,500,000 short- 
term notes issued by the B. & O. RR. Co. in the first half of the year and 
extended in the lest half, are included only once in this total. 








BUILDING OPERATIONS IN 1918. 

All influences during the year 1918 served in vir- 
tually every section of the United States to reduce 
activity in building operations to a minimum. The 
high cost of labor and materials and the scarcity of 
both were, of course, deterring factors, but these 
in the face of actual need of structures in numerous 
localities for both business and dwelling purposes, 
would not have sufficed by themselves to restrict 
operations largely, with prosperity quite general and 
increased cost therefore a circumstance of much less 
importance than usual. As a matter of fact, the 
leading influence holding down ordinary building 
operations was at once the urgent demand of the 
Government for construction material and for the 
labor to fashion it into ships, barracks, &c. This 
being the case, and all other desires being secondary 
to that of assisting the Government in winning the 
war, the amount of structural work arranged for on 
non-war account in the twelve months last past was 
not only materially less than in the preceding year, 
but actually the smallest total for a full year since 
there has been any extensive compiling of the statis- 
tics. The contrast is especially sharp with 1916, 
when, notwithstanding high cost of material and 
labor (not as radically so, however, as in 1918), 
building operations were on a larger scale than ever 
before in the history of the country. 

Incidentally, there was nothing in the business 
situation to discourage activity in construction work 
during the year. The need of additional buildings 
was urgent. Indeed, mercantile and industrial oper- 
ations were to a greater or lesser extent hampered in 
some localities, particularly at the seaboard, by lack 





March disclosed a drop of 48.4% and 54.0%, re- 
spectively, with the result for the first quarter of 
1918 of a decline of 50.8%. In April, May and 
June smaller, but nevertheless important, decreases 
were shown, the total for the quarter exhibiting a 
decrease of 35.1%, and the six months’ aggregate 
for 167 cities at 24914 million dollars, fell below 
1917 by 42.4%, this following a loss of 1614% in 1917 
from 1916. A diminution of 25.7% from 1917 was 
indicated by the July returns, the decline in August 
reached 25% and in September 34%, giving for the 
third quarter a decrease of a little over 28%, the 
comparison being with a total in 1917 very much 
below that of 1916. For the nine months to Sept. 30 
the result was a falling off of 35.8% from 1917 and 
over 50% from 1916. The exhibit for the final 
quarter of the year was poorer than those which 
preceded it, even though the contrast was with nota- 
bly reduced totals in 1917. The October loss was 
47.1%, that for November 60.1% and for Decem- 
ber about 44.0%, with the outcome for the three 
months combined a shrinkage of over 50% 

Amplifying the intimation made above about the 
probable revival of activity in the building indus- 
try next spring, we note that recent advices from 
Washington are to the effect that the Government 
is to undertake the stimulation of building, both 
public and private, on a large scale in order to re- 
lieve the unemployment problem that will follow 
as demobilization progresses. Special attention will 
be paid, it is said, to large centres such as New 
York, where important building projects have been 
held in abeyance on account of the war. The pro- 
gram as outlined by the Department of Labor meets, 
it is said, the approval of the Secretary of War and 
will have the co-operation of other branches of the 
Government. It aims to furnish employment not 
only to demobilized soldiers, but also to labor that 
has been employed in munitions plants and other 
war industries. Furthermore, not only will all re- 
strictions upon building construction be removed, 
but States, municipalities and private firms will be 
urged actively to undertake work at once. 

In line with this policy, the Department of Labor 
has organized a new bureau to be calledf{the “‘Division 
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of Public Works and Construction Development.’’ 
Shortly after its organization, the new division of 
the Department of Labor made announcement that 
800 public school buildings, involving construction 
costs of upwards of 80 million dollars, hadSbeen held 
up on account of the war, but it was expected that 
work would be resumed at once. The fact remains, 
however, that labor costs remain very high—further 
increases in wages being planned in some lines not- 
withstanding the abandonment of war work is re- 
ducing many men to idleness—and materials also 
continue to rule high, so the building outlook is by 
no means clearly defined. 

Our compilations for 1918 cover 279 cities and 
returns from every State but New Mexico are in- 
cluded. The reports, as in earlier years, have been 
secured from official sources where possible, but in 
several instances we have had to rely upon private 
individuals for information, the absence of city 
ordinances providing for its collection making that 
course necessary. The conspicuous fact disclosed 
by the reports is that at a vast majority of the cities 
(230 out of 279) there was less activity in building 
operations in 1918 than in 1917, and in most cases 
the let-up was very decided. For the whole 279 
cities the contemplated expenditure under the per- 
mits issued in 1918 was only $490,333,532, against 
$815,828 ,218 in 1917, or a contraction of 39.9%. In 
1916 the identical cities gave an aggregate of $1,132,- 
636,703, and in 1915 the total was $924,334,201. 

In compiling our table the plan of former years 
has been followed of giving the leading cities in each 
State or section in segregating the returns into 
groups, with Greater New York heading the list. 
For the five boroughs of the city the operations for 
which contracts were arranged in 1918 were of de- 
cidedly meagre extent, the contemplated outlay 


falling very much under that of any twelve months’ 
period in our record, which extends back to 1906, 
and being probably the smallest in over 30 years. 
All the boroughs shared in the 1918 decrease in note- 
worthy degree, but Manhattan in heaviest amount 


if not in greatest ratio. For 1918 the estimated 
outlay for the city as a whole aggregated but $56,- 
500,495, against $103 068,798 in 1917, or a loss! of 
45.2%. 

From the Middle States outside of Gonshie New 
York, 59 cities furnish returns and collectively their 
operations called for an estimated outlay of but 
$92,823,921, against $153,715,359 in the previous 
year. There were conspicuously heavy losses at 
such leading centres as Philadelphia, Pittsburgh, 
Baltimore, Newark, Buffalo, Rochester, Syracuse 
and Washington. The exhibit in New England was 
of like character, the building contracts at 61 cities 
totaling $52,760,480, against $99,440,465 in 1917. 
Mentionable activity was nowhere in evidence ex- 
cept at one or two minor points, but contraction was 
reported from 56 points, with Boston, Hartford, 
New Haven, New Bedford, Springfield, Worcester 
and Bridgeport showing its most pronounced effect. 

The showing in the Middle West, also, was much 
poorer for 1918 than for the preceding year, the 
outlay for the whole group of 56 cities footing up 
only $129,214,112, against,$245,924,420. Here such 
cities as Chicago, Cleveland, Detroit, Cincinnati, 
Milwaukee, Toledo, Indianapolis, Akron, Evansville 
and Fort Wayne contributed in most important 
measure to the decline. Decreased activity like- 
wise characterized the course of operations on the 





—$————————————__ 
Pacific Slope in thejlate year, onlygtwo or three of 
the larger cities, Seattle7andJPortlandamong them, 
reporting increased expenditures for construction 
work. On the other hand, inactivity. was marked 
at San Francisco and Los Angeles. @The 24 cities 
in the group give a total of $56,410,041, or $6,915,- 
831 less than in 1917. In the States west of the 
Mississippi River to the}Pacific}Slope}(not includ- 
ing Louisiana, Texas, Oklahoma fand JArkansas, 
which, being large cotton producers, are included 
by us in the Southern group), aYnotable let-up in 
building operations was a feature fof§1918. In all 
the 34 cities that make up the section furnish an 
aggregate of $59 346,398, or}25 1-3§million dollars 
less than for the preceding Tyear {with¥St. Louis, 
Kansas City, Omaha, Denver ¥and §¥Minneapolis 
among those reporting greatest stagnation in oper- 
ations. 

The extremely high prices ruling}for}cotton did 
not enable the South, as in the preceding !year, to 
make a better showing than otherfsections of the 
country, Government restrictions precluding ‘such a 
possibility. Hence the exhibit is not fout of line 
with that for other localities, the contemplated out- 
lay for the year aggregating only $43,278,085 at 44 
cities, and falling nearly 2214 million dollars under 
that for 1917, with such cities as New Orleans, Rich- 
mond, Atlanta, Dallas, El Paso, Memphis and Jack- 
sonville most seriously affected. For the United 
States outside of Greater New York the total for 
1918 at $433,833,037 compares with $712,759,420 
or 1917. Our compilation covering the building sta- 
tistics for the last four years for the leading cities 
in each section of the country, together with the 
aggregates for the remaining municipalities in each 


State, is now _ subjoined: 
UNITED STATES BUILDING OPERATIONS. 
1918, 1917. Inc.or Dec. 1916. 
New York—4 $ > % > 
Manhattan 17,697,650 42,738,169 —58.6 134,078,044 
Other boroughs 38,802,845 60,330,629 —35.7 87,215,930 


Total N. Y. City... 56,500,495 103,068,798 —45.2 221,293,974 
Maine—2 cities__...... 751,562 958,543 —21.6 1,938,742 
N. H.—Manchester 317,462 1,273,945 —75.1 1,448,129 
Vermont—Burlington... + 187,050 341,275 —45.1 344,200 
Massachusetts—Boston . 7,702,190 23,294,161 —66.9 27,268,521 

Other 32 cities 20,943,261 35,120,512 —40.4 54,920,251 
Connecticut—Hartford._. 2,254,983 7,683,616 —57.6 7,383,163 
New Haven 3,219,558 5,645,069 —43.0 5,022,556 
Other 18 cities 11,422,839 19,850,525 —42.5 22,638,484 
Rhode Island—4 cities.. 5,961,575 5,272,819 +13.1 11,455,435 


Total New Eng. (61).. 52,760,480 99,440,465 —46.9 132,419,481 
New York—Rochester.. 1,949,551 6,754,820 —71.1 9,379,447 
7,014,030 10,581,000 —33.7 13,137,000 

9,979,301 17,707,338 —43.6 25,876,510 

New Jersey—Newark... 5,320,833 9,437,104 —43.6 9,486,775 
Other 20 cities 20,924,710 21,721,142 -—-3.7 29,777,656 
Pennsylvania—Phila.... 15,452,670 34,016,480 —-54.6 49,896,570 
Pittsburgh 7,781,729 11,464,204 —32.1 13,764,810 
Other 14 cities 7,254,371 13,248,989 —45.2 16,234,431 
Delaware—Wilmington . 3,300,000 2,384,813 +38.4 2,788,028 
Maryland—Baltimore... 4,644,373 10,145,626 —54.2 12,634,728 
Other 2 cities 225,025 508,386 —55.7 328,628 
D. C.—Washington 7,136,818 12,916,886 — 44.7 15,049,804 
West Virginia—3 cities... 1,840, 510 2,828,571 —34.9 3,052 ,884 


1915. 


$ 
73,672,674 
99,273,046 


172,945,720 
2,018,974 
2,598,055 

399,350 
29,113,692 
49,425,997 

5,575,895 
7,104,947 
20,552,517 
8,583,351 


125,372,778 
9,108 ,333 
11,798,000 
24,201,616 
8,006 ,044 
26,021,267 
39,445,125 
14,327,017 
12,656,754 
1,524,853 
11,774,322 
527,447 
11,748,121 
2,754,359 


—39.6 201,407,271 173,893,258 
—44.3 12,753,386 11,439,320 
—44.2 11,563,444 10,667,405 
—35.7 1,204,432 1,268,26 
—41.0 22,917,290 16,353,96 
+43.3 11,128,632 11,942,5 
—41.5 10,691,423 3,047,67 
—53.4 7,225,957 5,385,000 
—44.8 1,939,916 1,706.0 
—18.7 1,992,935 964 695 
—40.9 1,762,883 2,005 88 4 
—56.7 1,779,000 1,761,000 
+14.5 8,206,022 6,490,58 
—39.5 4,038,840 2,648,57 
— 58.5 851,176 406 ,06 
—28.5 1,365,227 1,955,67 
—43.3 1,999,825 979,72 
—15.8 2,706,772 2 250,72 
—73.5 3,730,507 1 884,03 
—6.4 172,648 122,553 
—25.0 85,886 94,41 
+1.9 244,651 216.232 
—44.8 500 ,000 446,070 


—29.9 108,860,852 84,035,929 











Total Middle (59) .... 92, 823 ,9: 21 
6,302,712 
5,666,995 

649 ,047 
5,465,740 

10,152,705 
2,783 ,861 
3,608 ,054 

758,572 
3,065,521 
1,466,916 

767 ,000 
9,095,623 
2,595,890 

537 ,067 
1,039,213 

842,460 
2,310,015 

802 ,723 

182,994 

326,000 


153,715,359 
11,308 ,537 
10,158,450 

1,009,571 
9,262,965 
7,086 ,038 
4,757,199 
7,737 047 
1,374,C93 
3,771,519 
2,481,729 
1,773,000 
7,946,586 
4,291,000 
1,296,733 
1,453 ,768 
1,486,548 
2,732,155 
3,031,298 

193 ,497 

426,700 

713,428 

362,145 


84,654,006 


Missouri—St. Louis 
Kansas City 
Other 2 cities 
Minnesota — Minneapolis 


Lincoln 
Kansas— Wichita 

Other 4 cities 
lowa—Cedar Rapids. - -- 

Other 4 cities__..-.-- ‘ 
Colorado—Denver 

Other 2 cities 
South Dakota—2 cities -- 
North Dakota—?2 cities _-. 
Utah—Salt Lake City-~--. 
Montana—2 cities 
Idaho—Boise 
W yoming—Cheyenne - -- 
Arizona—1 city 727,290 
Nevada—Reno 200,000 


@ Total oth. West. (34). 59,346,398 
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1917. Inc.or Dec, b ; ; . 
os see Me. 1:16 in the West, indicates that the contracts arranged 
po aN Me nant TRE AREA, eee [ae ee ees See 
Cincinnati .......-.---- 4,5 ° ‘ 

Cotambus -...------- 3.300.220 3,914,930 —15.7 7.194.240 4.928.425 | Of $38,960,760, against $36,009,408 in 1917, or an 

Other 11 eities_......- 18,210,183 35,735,189 —49.0 37,902,978 22,780,452 | ; ‘ 
oe nD Oe an a fae | ee ee 8.2%, while there were losses of 

Other 9 citles........ Coen ae AS ee ee 62.7% and 76.8%, respectively, from 1914 and 1913, 
Illinois—Chieago ....... 35,131, 188,750 —45 50 97,291,480 : 

Other 10 cities....... 4,317,527 8,722,376 —60.5 13.372.863 12,166,899 | aNd of nearly 80% from 1912. Analyzing the returns 
a — po sae 50084 731254 383 ibe. ea) sr tanusy | DY Sections, we find that the 33 cities in the Eastern 
Wisconsin—Milwaukee.. 4,362,127 11,535,859 62.2 16,013,194 11,564,325 | Provinces exhibit an increase of 2.1% over the pre- 

Other 10 eities......- 6,214,648 9,372,744 —33.7 8,577,475 2,556,015 | _ - , " 
Kentucky—Loulsville... 1,990,308 1,742,245 +14.2 4,007,210 3,415,860 | VIOUS year, Ottawa, Halifax and Toronto leading 

Other 2 clties.......- 549.457 607,510 —9.5 1,430,539 1,094,497 | in activity, and Quebec and Port Arthur in lack of it. 

Total Mid. West (56)-120,214,112 245,024,420 —-47.5 329,846,877 257.692.387 | Tn the West, Winnipeg and one or two smaller cities 
California—San Fran... 9,135,477 15,635,319 —41.6 18,484,401 13,990,704 

Los Angeles.....----- 8,678,862 16,932,082 —48.7 15,036,045 11,888,602 | Teport losses from 1917, but these are much more 

Oakland. .....------- 5,382,158 4,442,533 +21.2 5,368,290 5,045,289 : 

Other 12 cities.....--- 11,746,544 11,518,452 +2.0 12,507,77® 11,107,772 than offset by gains at Vancouver, Calgary and 
Oregon—Portiand .... 6,174,157 8,717,945 +66.1 6,301,360 4,869,550 Regina, and the total for 16 cities at $8,442,480 
Washington—Seattle.... 10,899,775 6,708,315 +62.5 8,304,689 6,449,040 ds 1917 b - ae 

Spokane...........-- 423,000 2,140,760 —80.2 1,586,787 1,196,367 | CEXCCEAS y 37.8%. Our compilation for the 

Other 6 cities......_- 3,970,068 2,230,466 +78.0 2,693,658 1,675,700 | FJ\ominion is as follows: 

Total Pacific (24).... 56,410,041 63,325,872 —10.9 70,283,005 56,223,084 Gisthsenh bucibiels tdi nee 
Virginia—Norfolk ....-- 2,723,592 1,488,616 +83.0 2,712,988 1,865,928 , 

Richmond .....------ 1,838,614 4,118,688 —55.3 4,927,396 3,244,752 “< - aos “% orn 

Repnoks ..---~-~---- 198,009 $85,179 68.6 849,042 = 1,069,377 | Guehec—Montreal.__._- 4,882,873 4,387,638 +11.3 5,334,184 8,511,221 
North Carolina—6 cities. 2,511,712 4,058,812 —38.1 3,603,868 3,261,188 
South Carolina—2 cities. 692,356 650,000 —8.9 828,245 792,216 | _ Other Celtics. -------. a SO es ee. aa 

. , , ’ Ontario—Toronto ______ 8,535,331 7,163,556 +19.2 9,882,467 6,651,889 
Georgia—Atlanta____--- 3,572,086 4,977,815 —28.2 3,680,178 4,589,214 | "eno, teinth Sotes 08. 2A. te 
Other 5 cities......_- 1,576,876 3,253,000 —51.6 5,848,869 4,320,346} © miB------------ pty a : yan —s 

a 2,635,612 1,041,017+153.1 1,530,400 1,605,160 
coe a meneete eee Sie aka Seeks Sarva, | _ Oe en... 5,991,626 7,679,570 —22.0 8,781,325 5,519,850 
nna. naa Maas rae Nova Scotia—2 cities... 3,228,925 2,045,456 +57.8 1,451,482 1,261,617 

matey ms ° . Se ee ie New Brunswick 1 city. 351,323 531,250 —33.9 464,350 380,475 
Loulsiana—New Orleans 1,763,569 2,862,958 —38.4 3,117,604 2,826,670 

Shreveport .........- 552,267 865,112 —36.2 1,124,378 770,803 | Total East, 33 cities. 30,518,280 29,880,513 +2.1 34,752,410 30,865,341 
Texas—Dallas .......-- 1,667,730 3,573,259 —53.3 4,265,354 3,422,512 | wanitoba—Winnipeg__._ 2,050,650 2,212,450 —7.3 2,507,300 1,826,300 

Other 8 cities._....._-. 10,055,647 13,126,690 —23.4 13,836,744 12,793,946 Other 2 cities__...___ 363,987 336,608 +8.1 380,361 249,385 
Arkansas—2 cities__..-.. 982,453 1,534,872 —36.0 840,215 808,545 | alberta—Calgary-_______ 1,197,100 548,300+ 118.2 663,500 150,550 
Oklahoma—3 cities... 7,579,629 11,222,268 —32.5 6,457,127 2,747,135 | pamonton........... 356.960 309.800 +152 228,640 301.725 
Tennessee—Memphis... 1,591,078 2,625,865 —39.4 3,091,970 2,730,488 Lethbridge _________-_ 135,553 99,688 +36.0 $4,122 58,420 

Other 4 cities... _____- 1,363,826 3,218,627 —57.6 5,639,519 2,708,819 | gaskatchewan—Regina.. 1,006,000  416.4604-1415 219.875 464.065 

Total Southern (44)__ 43,278,085 65,699,298 —34.1 68,525,243 54,171,095 re won-ne---- pp — Bay sane pape 

Total (279 cities)... ..490,333,532 815,828,218 —39.9 1132636,703 924,334,201] G's cities pute deaths 03: tees saee 
Outside New York---.--- 433,833,037 712,759,420 —39.1 911,342,729 751,388,481 Brit. Col.—Vancouver_. 1,440,384 768,255 +87.5 2,412,893 1,593,279 

: ; : i eet MES: 289,760 147,875 +96.0 115,334 292,450 

Under ordinary circumstances the foregoing com-| other 2 eities..__.__. 214,601 180,515 +18.9 113,607 118,840 
pilation, covering the last four years, would furnish | Total west, 16 cities. 8,442,480 6,128,895 +37.8 7,354,212 5,251,266 
Total all, 49 cities____ 38,960,760 36,009,408 +8.2 42,106,622 36,116,607 


all needed comparisons. But, as is well known, con- 
ditions during 1918 and 1917 as well, were far from 
normal, and consequently we append a statement 
affording comparison back to and including 1906: 























No. 
Year. Cites New York. Outside Cities. Total All. 

EE ings vin ake nino et 279 $56,500,495 $433 ,833 ,037 $490 ,333 ,532 
BE vii lirnngi signers nadnan path 279 103 ,068 ,798 712,759,420 815,828,218 
Dl Cbadi¢egucconss ou 284 221,293 ,974 915,866,928 1,137,160 ,902 
OES on aR Be 284 172,945,720 758 ,991,580 931,937 ,300 
ME Sith on +c dthiimeneose 284 | 138,115,266 753,730,258 891,845,524 
SE Glin esantaguinnwwe 273 | 162,942,285 818,029,278 980,971,563 
I cas ak chien tr labnaete oh de ast 235 228 ,601,3C8 798,913,875 1,027 515,183 
CE ike Neko BAA hem wae 235 200 325,288 762,174,380 962 ,499 ,668 
NG Ons dictbcewbene~ 223 213,848,617 763 368,183 977 ,216,800 
PS ilie waie Sebdigibcheiaihm 209 273,108 ,030 740,677 ,942 1,013,785,972 
EY ciiinieseds w siiedabias qa 206 174,757,619 555,324,252 730,081,871 
EE eo caireret'a Wihhh itiwwid one 200 197,618,715 604,671,736 802 296,451 
WEEE hicccenndsseionds 163 241,064,458 564,486,823 805,551,281 

Total, 13 years--.--- $2,384,190,573 | $9,182,827,692 !$11,567,018,265 





This table speaks for itself. We would merely 
draw attention to the magnitude of the operations in 
Greater New York in the last 13 years—2,384 million 
dollars out of a total for the whole country of 11,567 
millions. At the same time, it is to be noted, how- 
ever, that while in 1906 the operations in New York 
covered, as expressed in value, 30% of those for the 
whole country, and in the years 1907 to 1912, inclu- 
sive, the percentage stood above 20, it was only 12.6 
in 1917 and 11.5 in 1918. 

There is little to be said of building operations in 
the Dominion of Canada in the late year. They 
were, in fact, characterized quite generally by lack of 
activity, as has been the case right along since the 
boom times of 1913 and 1912, and no real revival can 
be looked for until the drain upon the country’s re- 
sources, material and physical, occasioned by the war 
in Europe, is largely a thing of the past. In some 
localities more animation was displayed in 1918 than 
in the year preceding, but for the whele country the 
result, while better than in 1917, compares very 
unfavorably with several years prior to 1915. Our 
compilation for 49 cities, of which 33 in the East and 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis prevailing during the past few weeks, 
viz.,54%%. The bills ace dated Jan. 21. 








J. P. MORGAN & CO.’S8 PLANS REGARDING UNCON- 
VERTED NOTES OF UNITED KINGDOM OF 
GREAT BRITAIN AND IRELAND. 

Two announcements with regard to the plans as to the 
uneonverted portion of the 544% notes of the United King- 
dom of Great Britain and Ireland maturing Feb. 1 have 
been made this week by J. P. Morgan & Co. Approxi- 
mately $55,000,000 of the notes have been converted and 
those not converted are to be taken over by a banking group 
at par and accrued interest and exchanged for long-term 
bonds of the Government of Great Britain. This bank- 
ing group, formed by J. P. Morgan & Co., consists of the 
First National Bank, the National City Company, Harris, 
Forbes & Co., Kidder, Peabody & Co., the Guaranty Trust 
Co., the Bankers Trust Co., the Farmers’ Loan & Trust 
Co., Brown Bros. & Co., Lee, Higginson & Co. and other 
firms. The announcement of J. P. Morgan & Co. con- 
cerning the formation of the group was issued on Jan. 20 
as follows: 

For the purpose of underwriting the conversion of such of the United 
Kingdom of Great Britain and Ireland 2-year convertible notes due Feb. 1 
as are not converted by the holders, J. P. Morgan & Co. have formed a 
group made up from the houses and institutions originally named in the 
public offering of the notes. Such group has arranged to buy all the 
bonds for which application is not made by noteholders. 

To date approximately $55,000,000 of notes have been converted by 
the holders, and such of the balance, if any, as are not similarly con- 
verted will be taken over by this banking group at par and accrued in- 


terest and exchanged for the long-term bonds of the Government of Great 
Britain. 


The further statement of the Morgan firm issued on the 
21st announcing the completion of the syndicate said: 


We are able to state definitely that, with the approval of the British 
Treasury, we have completed the organization of a group of banks and 
bankers which has underwritten the conversion upon Feb. 1 of such of 
the United Kingdom of Great Britain and Ireland 544% notes as mature 
upon that date and remain unconverted. ‘The group in general will be 
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made up of those issuing houses and banks which took part in the original 
offering of the notes on Feb. 1 1917. 

The bends into which the Feb. 1 notes will be converted are the 20-year 
54% bends of the United Kingdom of Great Britain and Ireland, dated 
Feb. 1 1917 and maturing Feb. 1 1937. They are the direct obligation 
of Great Britain and payable in New York, as to. principal and interest, 
in gold, or at the option of the holder in London at the fixed rate of ex- 
change of 4 8614. 

When the original issue of the bonds was floated in Janu- 
ary, 1917, a total of $250,000,000 was disposed of; $100,- 
000,000 was paid off in February 1918 and $7,500,000 was 
retired through the sale of collateral, while $55,000,000 was 
converted into long-term bonds, leaving approximately 
$87,500,000 unconverted. 
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NEW ISSUE OF BRITISH WAR BONDS. 


Announcemert was made on Jan. 21 of the intention of 
the British Government to resume the issuance of National 
War bonds on Feb. 1. Last Saturday, Jan. 18, the cam- 
paign for National War bonds which began in October 1917 
was discontinued, and the news of the resumption of the 
sales came unexpectedly. The Associated Press advices 
from London on Jan. 21 concerning the effect of the an- 
nouncement said: 

The 4%% War Loan to-day recovered from yesterday's decline of 
8 points to 91% and was quoted at the opening at 99 in consequence of an 
announcement by the Government that the 444% War Loan would have 
conversion rights in the new issue of 5% National War Bonds for five or 
ten years. The issue of new war bonds completely surprised the financial 
market, where it had been thought for some time that any fresh borrow- 
ings would take the form of a long-term loan at a lower rate of interest. 

Much dissatisfaction was expressed on the Stock Exchange at yester- 
day’s quotations on the 44% War Loan, which slumped when the con- 
version rights lapsed with the withdrawal of the seven-year war bonds. 
The unéxpected announcement by the Government last night that the 
new war bonds would carry equally the valuable conversion rights for the 
444% War Loan caused a sharp recovery in the 4 per cents to-day, and 
it is believed that yesterday's transactions will be canceled officially. 

Details of the new issue were made known as follows on 
the 23rd by Sir Hardman Lever, Financial Representative 
of the British Government in this country: 

The British Treasury gives notice that on and after Feb. 1 next, sub- 
scriptions will be received for a new series of national war bonds. The new 
bonds will not carry any rights of conversion into past or future war loans 
and the issue of seven-year bonds will be discontinued. The new issue 
will be 5% bonds (subject to income tax) for five and ten years, and 4% 
(income tax compounded) bonds for ten years. 

As in the case of the last series, the issue price of the 5% bonds will be 
par and that of the 4% bonds 101%. The five-year 5% bonds will be 
redeemed at 102 and the ten-year bonds at 105. The 4% bonds will be 
redeemed at par. 

Previous war issues which have the right of conversion into future long- 
date loans issued for the purposes of the present war will be convertible into 
the 10-year bonds of this issue. The attention of the Treasury has been 
called to the fact that the present arrangement in regard to registered 
bonds under which the dividends are paid in full and have subsequently 
to be returned for assessment to income tax under schedule “‘D’’, while of 
great advantage to many investors, is inconvenient to others, more par- 
ticularly to trustees who prefer to have the tax deductec in the usual way, 
but who at the same time do not care to hold or are precluded by the terms 
of their trusts from holding bonds in bearer form. 

To meet the requirements of such subscriber, it is proposed to introduce 
(in addition to the existing forms, a new form in the shape of a registered 
coupon bond. The new bond like the existing registered (transferred by 
deed) bond will be transferable by deed only, but the dividends will be 
paid by means of coupon attached to the registered certificate from which 
the income tax will be deducted in the ordinary course. 


According to a special cablegram to the “Journal of 
Commerce’ from London Jan. 22 the war bond sales, dis- 
continued last Saturday, “‘as tentatively tabulated, reached 
the remarkable figure of £1,600,591,000, breaking all 
records for a cash loan.” It also said: 

The banks of England reported subscriptions of £102,980,000 in the 
week ending Jan. 18, this figure not including the sales by the post offices, 
which for the preceding week totalled £1,173,000, while sales of savings 


certificates for the week ending Jan. 11 were 2,750,000, bringing the 
aggregate to 283,802,000. 





CANADIAN VJCTORY BOND PRICE ADVANCED ON 
1933 MATURITY. 

In view of the difficulty of bringing out enough bonds to 
fill the demand, the Special Victory Loan Committee on 
Jan. 13 advanced the buying price of the 1933 maturity 
from 101 to 102. The belief prevails that it will not be long 
before both issues of the past year will be freed from selling 
restrictions imposed by the Committee, but in bond circles 
it is felt it would be a mistake to have this happen too soon, 
as there are still some undigested bonds floating around 
the country. 








DEMOBILIZATION OF AMERICAN SECURITIES BY 
BRITISH DOLLAR SECURITIES COMMITTEE. 
The ‘‘Wall Stceet Journal” of Jan. 21, in announcing that 
demobilization of American securities had beea begun by 
the British Dollaz Securities Committee, said: 


British Dollar Securities Committee has begun demobilization of securi- 
ties borrowed from British owners for rectifying exchange with this country 
by returning South American and Canadian stocks. Stated at offices of 
J. P. Morgan & Co. that this action means early reshipment of securities 
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BRITISH TREASURY RESTRICTIONS RELAXED. 

With regard to the relaxing of control of securities by the 
British Government, the ‘“‘Journal of Commerce” in a cable- 
gram from London Jan. 3, said: 


The Government is gradually loosening its controls and restrictions. It 
is announced by the Treasury that securities may now be sold abroad 
subject to conditions, including that the proceeds of the sales shall be 
remitted to this country and retained here and that the physical possession 
regulation still applies. It is also provided that securities sent abroad for 
registration and return must have a formal permit. 

The American Dollar Securities Committee will make no further pur- 
chases for exchange purposes. 

The Minister of Blockade has relieved bankers of the formalities pre- 
viously required before financfhg exports to neutrals. 

Three months’ notice has been given to holders of certain railway deben- 
tures of the return of securities deposited with the Treasury. 








BARRING OF ENEMIESBY LONDON STOCK EXCHANGE. 

A London cablegram in “Financial America” of Jan. 21 
stated that the rule barring all enemy-born members and 
assistants from the London Stock Exchange after the war, 
has been approved by the London Stock Exchange committee 
on the treatment of alien enemies. The new order will go 
into effect March 25. 








LONDON BANKS REDUCE RATE ON FRENCH, 
ITALIAN AND BELGIAN DEPOSITS. 
With regard to the reduction by the London banks in 
the rate on French, Italian and Belgian deposits, the ““Jour- 


nal of Commerce ’ in a cablegram from London Jan. 13, 2aid: 

The clearing banks notify that the rate on French, Italian and Belgian 
deposits is reduced to 314%, which is one-half per cent better than the rate 
offered by the Bank of England. French one-year Treasury bill tenders 
at 95 5-16%, received 51% of the amount asked for, all higher tenders 
receiving the full amount applied for. The total issue was £8,000,000. 

It had previously been announced (Jao. 9) thai the special 
414% rate allowed by the Bank of England on foreign money 
wa; not to apply any longer to French, Italian or Belgian 
balances. 








REMOVAL BY GREAT BRITAIN OF RESTRICTIONS ON 
IMPORTS OF GOLD AND SILVER COINS. 
According to a Washington announcement in “Financial 
America,” the Depa*tment of Commerce was advised on 
Jan. 22 that Great Britain has removed restrictions on the 
importation of gold and silver coins. 








AUSTRIA-HUNGARY’S DEBT. 
The following cablegram from London appeared in the 
daily papers of the 23rd inat.: 
The total debt of Austria-Hungary last October was 84,090,000 ,000 crowns, 


according to a dispatch from Vienna. Austria’s debt was 43,000,000,000 
crowns. A commission appointed to investigate the question of German 
Austria’s share of these liabilities finds that its proportion, assuming that 
the other States of the former Empire pay their share, amounts to 25,- 


REPORTED DEFICIT OF $43,000,000 OF RUSSIAN 
BOLSHEVIST GOVERNMENT. 

A Stockholm cablegram of Jan. 21 to the daily press said 

The financial statement of the Russian Bolshevist Government for 1918 
according to a Petrograd dispatch, shows that the expenditures for the 
year were 47,000,000,000 rubles and that there would be a probable deficit 
of 43,000,000,000 rubles, owing to the inability of the Government to 
collect the property tax. ot 

From July to December the Soviet Government spent 7,773,000,000 
rubles on the Ministry of War, compared with 644,000,000 rubles in the 
preceding six months. 


HOLLAND PLANS TO APPROVE AGREEMENT WITH 
UNITED STATES WITH VIEW TO STABILIZING 
EXCHANGE. 

According io a cablegram from The Hague on Jan. 20 the 
Government of Holland has laid before the Second Chamber 
of the Dutch Parliament for approval conventions concluded 
between Holland and France, Italy, Great Britain and the 
United States. To France, Italy and Great Britain Holland 
grants certain credits against their treasury bills. Under 
the agreement with the American Government Holland, 
it is said, will make deposits in American banks with a 
view to stabilizing exchange. 




















CONTROL BY GERMANY OVER MINING INDUSTRY. 


An Amsterdam dispatch in the daily papers Jan. 20 said: 

The German Government has issued a decree that, until questions are 
legally settled as to the influence to be exercised by the Government over 
the mining industry, and the participation of the community in the profits 
is adjusted, Imperial Commissioners will be appointed for some mining 
districts to supervise production and prices, according to a Berlin dispatch 
received here. 
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DEALINGS IN BELGIAN EXCHANGE—PROPOSED 
BELGIAN LOAN. 


The re-establishment of a market in New York for deal- 
ings in Belgian exchange has been effected within the past 
few weeks. On Jan. 10 the “Wall Street Journal’’ reported 
that three or four of the largest dealers in exchange had 
succeeded in re-establishing direct connections with their 
Antwerp correspondents, and were prepared to buy and 
sell exchange on that centre on a moderate scale. As trad- 
ing had only commenced two weeks before, it was noted, 
its volume was necessarily restricted. It was further set 


out in the “Wall Street Journal:” 

The market, so far has developed chiefly in one direction. Activity is 
mainly on the selling slide, since the inquiry is small, while dealers can 
readily furnish supplies in volume from the Paris market, where there 
exists a fairly broad market for Belgian exchange. Negotiations are now 
being conducted with Belgian banks to effect arrangements for the financ- 
ing of cotton shipments to Belgium by means of ninety-day sight drafts 
on Antwerp. 

The initiative was taken by the Belgian institutions, but the local banks 
are showing some hesitancy in expressing a willingness to purchase the 
bills owing to their uncertainty as to extent of the operations of the Ant- 
werp discount market. Unless they are assured that they will be able to 
discount in Antwerp whatever bills they may purchase here, they decline 
to run the risk of being obliged to carry the bills till maturity. Neverthe- 
less, some cotton exporters are proceeding with their plans for making 
shipments to Belgium on the basis of ninety-day drawings, in the expec- 
tation that by the time the cotton leaves this country the bills will have a 
market here. 


The New York “Times” of Jan. 17, in stating that for the 
first time since the German invasion foreign exchange busi- 
ness direct with Belgium was begun on the 16th inst., added: 


Local bankers with connections in Antwerp quoted exchange rates on the 
basis of 5.62 francs to the dollar for remittances by check, and 5.60 for 
cable remittances. Exchange facilities were made available for general 
commercial transactions, and while dealings were not extensive, they were 
considered significant of improved banking operations in Belgium. 

The Belgium banks in recent weeks have been gradually reopening in the 
cities surrendered by the German troops, and a great amount of funds which 
had been removed by the Germans and ordered returned under the pro- 
visions of the armistice are once more in the vaults of the Belgian banks. 
It is understood also that exchange transactions have been furthered by 
credits established for the Belgian Government and Belgian banks in 
London. The Belgian Government a few days ago discussed with American 
bankers and officers of the Treasury Department a proposal for a loan in 
this country, and when negotiations are completed it is expected that 
transactions in Belgian exchange will increase. 

a + ” a a” ” . 

The reopening of Belgian banks and the expansion of commercial deal- 
ings with other nations has now made possible the resumption of exchange 
transactions through Belgium’s leading financial centre. The possibility 
of doing business direct with Belgium paves the way for exports to the 
stricken country, and it is expected that the movement of agricultural and 
mill machinery, mercnandise, and food supplies will grow rapidly. 

The rate of 5.60 cable transfers represents a discount of approximately 
8% on Belgian exchange as compared with the normal quotation of 5.1813. 
French exchange stands at a discount of about 5%. If a Belgium loan is 
floated here in the near future bankers believe that the discount will be 
considerably reduced, and thus increase the purchases of goods by Belgium 
in the United States, inasmuch as a movement toward normal parity will 
lighten the expense of importing commodities and finished materials. 

The matter of a Belgian loan, it was learned in banking circles yesterday, 
is expected to come up for additional discussion soon. ‘The preparations 
for the United States Victory Loan early in the spring is not expected to 
interfere with the Belgian transaction, provided that investment conditions 
are found satisfactory for an offering of foreign bonds in the meantime. 


Secretary of the Treasury Carter Glass, in verifying on 
the 13th inst. the report that bankers in this country had 
been approached by the Belgian Government with a proposal 
that they advance a loan either through a public offering or 
banking channels, was quoted in the New York ‘Times’ 
as saying: 

Such inquiry has been made. My tentative judgment is that there 


could be no special objection, provided that a satisfactory rate and com- 
mission could be arranged. 


Secretary Glass, whose views were expressed while he was 
in this city to attend the dinner of Group VIII of the New 
York State Bankers’ Assgciation, is said to have added that 
it was his understanding that the negotiations had only 
reached a preliminary stage. 








REGULATIONS PERMITTING FOREIGN EXCHANGE 
DEALERS TO MAKE TRANSFERS TO PALESTINE 
AND SYRIA. 


Attention to the issuance of the 21st inst. of a regula- 
tion by Fred 1. Kent, Director of the Division of Foreign 
Exchange of the Federal Reserve Board, permitting foreign 
exchange dealers to make transfers of funds to persons not 
enemies or allies of enemies in sections of Palestine and 
Syria, was directed by J. H. Case of the Federal Reserve 
Bank of New York in the following circular: 

Sirs— 

Instructions to Dealers. 


Your attention is directed to the following regulation which was issued 
under date of Jan. 21 1919 by Fred I. Kent, Director of the Division of 
.Foreign Exchange of the Federal Reserve Board, in accordance with the 
Executive Order of the President, dated Jan. 26 1918. 





Remittances to Palestine and Syria. 

“Notice is hereby given that dealers as defined under the Executive 
Order of the President of January 26 1918, until otherwise instructed, may 
make transfers of funds to persons not enemies or allies of enemies resident 
in those portions of Palestine and Syria extending as far north as the line 
from Alexandretta to Aleppo, inclusive, and as far east as the Hejas 
Railway.”’ Very truly yours, 

J. H. CASE, Deputy Governor. 








ALBERT STRAUSS AND T. W. LAMONT NAMED AS 

FINANCIAL ADVISERS AT PEACE CONFERENCE. 

The selection by Sectetary of the Treasury Glass of Albert 
Strauss and Thomas W. Lamont as financial advisers of the 
American delegation at the Peace Conference was announced 
on Jan. 17. Mr. Strauss is Vice-Governor of the Federal 
Reserve Board, and Mr. Lamont is a member of the firm 
of J. P. Morgan & Co. Mr. Strauss has received a leave 
of absence from the Reserve Board to enable him to under- 
take the work assigned to him, according to the following 
statement issued by the Treasury Department: 


Secretary Glass announced that, with the approval of the President, 
Albert Strauss and Thomas W. Lamont would shortly leave for Europe 
for the Treasury in an advisory capacity in connection with the armistice 
discussions and other financial questions arising at the Peace Conference. 
Mr. Strauss has been voted a leave of absence by the Federal Reserve Board 
to enable him to undertake these duties. 


The following statement is attributed to Mr. Lamont 
when asked as to what he might have to say regarding the 
appointment: 


I can, of course, add nothing to Secretary Glass’s announcement, except 
to say that I am happy to be able to serve the Government in any way 
possible. 


OSCAR T. CROSBY RESIGNS AS SPECIAL COMMIS- 
SIONER OF FINANCE FOR U. 8S. IN EUROPE. 

It was announced on Jan. 16 that Oscar T. Crosby had 
resigned as special commissioner of finance for the United 
States in Europe. It was stated, however, that Mr. Crosby 
will remain in Europe to advise the American peace dele- 
gation on financial questions. 














SHERMAN ALLEN RESIGNS FROM WAR FINANCE 
CORPORATION. 

Sherman Allen has resigned as Secretary-Treasurer of the 
War Finance Corporation to accept a position with a New 
York bank. He will be succeeded by R. Reyburn Burklin, 
Assistant Secretary Treasurer of the Corporation. Mr. Allen 
formerly was fiscal agent of the Federal Reserve Board, and 
also served for a while as Assistant Secretary of the Treasury. 








A. BARTON HEPBURN ELECTED MEMBER OF FED- 
ERAL ADVISORY COUNCIL, SUCCEEDING 
J. P. MORGAN. 


Concerning the election of A. Barton Hepburn as a mem- 
ber of the Federal Advisory Council to represent the Federal 
Reserve Bank of New York, succeeding J. P. Morgan, the 
Reserve Bank on Jan. 23 issued the following statement: 


In accordance with an informal agreement between the directors of sub- 
stantially all the Federal Reserve banks whereby the principle of rotation 
in membership on the Federal Advisory Council was agreed upon and a 
program of rotation was informally adopted, 1919 was fixed as the year in 
which the Federal Reserve Bank of New York and certain other Federal 
Reserve banks should change their membership in the Federal Advisory 
Council. 

In accordance with this plan Mr. A. B. Hepburn, Chairman of the Ad- 
visory Board of the Chase National Bank, has been elected by the directors 
of the Federal Reserve Bank of New York to represent this district on the 
Federal Advisory Council for the year 1919, to succeed Mr. J. P. Morgan, 
who has represented the district on the Council for the past four years. 








ROBERT F. MADDOX DECLARES IT ESSENTIAL THAT 
WE GRANT CREDITS TO DEBTOR NATIONS. 


Speaking a3 the guest of honor before the forum of New 
York Chapter, American Institute of Banking, Wednesday 
evening, Jan. 22, Robert F. Maddox, of Atlanta, Ga., 
President of the American Bankers’ Association, declared 
that we are on the crest of a world-wide inflation, but that 
the very fact that it is worldwide is a favorable feature, as it 
will enable prices and wages to be reduced more gradually. 
Mr. Maddox stated that no one expects prices and wages to 
be maintained at the artificial level to which they were 
raised by the war’s demands, now that the war is over, but 
that a good deal depends upon the promptness and fairness 
with which* the Government settles the war cdntracts for 
labor and supplies to which it was committed at the time the 
war ended. Mr. Maddox is quoted to the following effect: 


The great question now is, how can we continue to maintain or increase 
our foreign business with a credit balance of approximately $500,000,000 
in annual interest due to start with, an amount nearly equal to the balance 
of our foreign trade four years ago? How can we be paid for the goods 
we hope to export in the future? It would be unwise to add to our already 
jarge stock of gold. There are some articles which we now import which 
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‘we could use in increasing quantities, but there is little hope that this 
increase will keep pace with our ability to increase our own export products. 

One of the plans suggested is for this country to continue to buy the 
obligations of the governments of our debtor countries until our people are 
educated to buy direct foreign governments’ securities or the securities of 
well-established industrial enterprises in other parts of the world. If we 
expect to increase or even maintain our foreign businees, it is absolutely 
essential to grant these credits in some form, and we must begin at once 
some plan to absorb these securities. 








ANNUAL REPORT OF COMPTROLLER OF CURRENCY 
—STRIKING FACTS. 


The annual report of Comptroller of the Currency John 
Skelton Williams, reviewing the activities of the national 
banks during the period of the war, was made public on 
Jan. 21. The report covers the fifth year of the present 
Comptroller’s term. The term of office is fixed by law at 
five years. Comptroller Williams’ term began Feb. 3 1914. 
In his report just made public the Comptroller states that 
the demands upon the capital and banking resources of 
the country have been unparalleled, and that ‘‘the financial 
strain upon us would have wrecked and crumbled any 
financial system not founded on sound economic laws and 
governed by conservative and established principles of 
finance, and no system, however meritorious, could have 
survived such strain had not its component parts been op- 
erated and directed by men of character and experience 
willing and able to rise to the supreme demands of the hour. 
“Through these trials and tests,’”’ says he, “the national 
banks of the country and our Federal Reserve system have 
passed triumphantly. Their resources have risen steadily 
during this period of stress and strain to the highest figures 
ever attained, the national bank resources on Nov. 1 1918 
being $19,821,404,000.” During the past eighteen months, 
he notes, this country has raised through bond issues an 
amount more than six times as great as was raised during 
the four years of the Civil War, and largely at rates of inter- 
est not one-half as high as those paid during that period. 
He declares that of the $17,000,000,000 of Liberty bonds 
placed more than 8 % billion dollars, or 50.6%, were mafketed 
through the instrumentality of the national banks. Sum- 


marizing the year’s results, the Comptroller shows that: 

First. The resources of the national banks have now attained figures 
never before approximated. 

Second. Although the volume of business transacted throughout the 
country has been unprecedented, and demands for capital greater than 
ever before, yet throughout the year money rates have been maintained in 
every section of the country on a normal basis, and every legitimate in- 
dustry has been enabled to obtain funds needed for its operation at favor- 
able rates. 

Third. The usurious and exorbitant rates formerly charged in remote 
districts have been steadily subsiding. Complaints of usury are fewer 
than ever before. 

Fourth. The banks have been observing more closely the provisions of 
the National Banking Act and the rules and regulations of the Comp- 
troller’s office. 

Fifth. Coincidently with the closer adherence to the law the earnings of 
the national banks, both gross and net, have exceeded those of any pre- 
vious year. 

Sixth. Despite the strain and unusual demand upon the banks in the 
calendar year 1918, there was no failure of any national bank throughout 
the entire country east of the Rocky Mountains, and in the entire country 
only one national bank failure, a small bank in California. In the fiscal 
year ending Nov. 1 1918, among State banks, private banks and trust com- 
panies there were 32 failures in 17 States. 

Seventh. The growth in the resources of the national banks in the past 
five years has been greater than the increase which took place during the 
preceding twenty-five years. Their assets now exceed by more than one 
billion dollars the combined resources of all State banks, savings banks, 
reporting private banks and trust companies of the country as late as 
June 1916. 

Eighth. Although the national banks of the country placed between 
May 1917 and Nov. 1 1918 for themselves and their customers more than 
$8,600,000,000 of Liberty bonds, yet the records show that the deposits of 
the national banks actually increased, between May 1 1917 and Nov. 1 
1918 by $1,975,876,000. 

Some of the features of the report are portrayed as fol- 
lows in a synopsis: 

Gross and Net Earnings of National Banks. 

The gross earnings of the national banks for the fiscal year ending July 
1918 amounted to $813,997,000, an increase of $298,373,000 over the 
twelve months ehding July 1914, just before the outbreak of the war, 
while the net earnings for the year ending July 1918 were $212,332,000, 
the greatest on record, and exceeded by more than 63 million dollars the 
earnings for the fiscal year ending July 1914. The Comptroller points 
out that this increase in net earnings took place despite the losses and 
shrinkages in securities incident to the war period and despite the reduced 
interest rates which have been brought about in the past few years. The 
increase in net earnings was over 42%. 


Earnings on Capital Stock. 

The average earnings on capital stock for all national banks for the 
past fiscal year were 19.33%, the greatest on record. The earnings on 
capital and surplus of all national banks were 11.09%. In the forty- 
nine-year period from 1869 to 1918 the average earnings of all national 
banks amounted to 12.81% on stock. 


Federal Control of Railroads and the Financial Situation. 

The Comptroller states that the taking over of the railroads of the 
country in 1918 averted a financial catastrophe and made possible the 
success of the Third and Fourth Liberty loans and the winning of the 
war. He declares that the future prosperity of the country will depend 
largely upon the correct solution of the railroad problem. He shows 





—— 
that for the year 1918 the railroads of the country expended from their 
receipts for wages, materials used in operation, construction, &c., about 
$5,000,000,000. 

Banking Power of the United States Surpasses All Previous Records. 

The banking power of the United States represented by the capital, 
surplus, profits, circulation and deposits of all national banks and re- 
porting State banks, trust companies, &c., as well as capital, Govern- 
ment and reserve deposits of the Federal Reserve banks, and Federal 
Reserve notes in circulation, amounted in June 1918 to 39,082 million 
dollars, an increase for the year of 4,609 million dollars, or 13%. Since 
June 1914 the estimated banking power of the United States has grown 
from 24,340 million dollars to 39,082 million dollars, or approximately 
60% in the four-year period, against an increase in the preceding four 
year period of about 16%. 

The banking power of this country to-day is nearly two and one-half 
times as great as the banking power of the whole world as late as 1890, 
according to Mulhall’s estimate at that time, and the banking power of 
the United States to-day is estimated to be seven times greater than our 
banking power in 1890. 


Favorable Balance of Trade in War Period and How Settled. 

The Comptroller says that the excess value of our exports of merchandise 
for the past five years amounts to approximately 11,580 million dollars, 
which, he says, was settled by the importation of something over ons 
billion dollars of gold from other countries and by our acceptance of approxi- 
mately ten billion dollars of short-term obligations of debtor nations, of 
which about two billions were taken by individuals, banks and other cor- 
porations, and about eight billions by the United States Government. 


Comparative Growth of National and State Banks. 

Tables presented show that in the five-year period from June 1913 to 
June 1918, the resources of the national banks increased from 11,036 
million dollars to 17,839 million dollars, or 61.6%, while the resources of 
State banks, savings banks, loan and trust companies &c., increased in 
the same period from 14,675 million dollars to 22,371 million dollars, or 
52%. The increase in the national bank resources from June 1931 to 
Nov. 1 1918, was 8,785 million dollars, or 79.6%. ; 

In the five years 1914 to 1918 the records report the failure of 314 State 
banks, savings banks and loan and trust companies. In the same period 
there were 56 national bank failures. In the calendar year 1918 there was 
only one national bank failure. 


Currency Issued by the Comptroller’s Office During Fiscal Year. 

During the fiscal year ending Oct. 31 1918 the Comptroller of the Cur- 
rency issued $260,155,140 of national bank notes, $1,781,663,720 of Federal 
Reserve notes, and $62,234,660 of Federal Reserve Bank notes; and the 
Currency Bureau redeemed in the same period $255,078,213 of national 
bank notes, $334,403,925 of Federal Reserve notes, and $3,345,025 of 
Federal Reserve Bank notes. The larger portion of the Federal Reserve 
notes was issued principally upon the security of gold or gold certificates 
and paper secured by Government bonds. 


- Trust Powers for National Banks. 

Attention is called to the legislation conferring upon national banks all 
the trust powers which may be exercised by State banks. The hope is 
expressed that the national banks will exercise these powers and extend the 
increased facilities to their customers. 


Changes of Title. 
All of the national banks in the country having in their title the word 
“German” or words of like import, changed their titles, 29 such changes 
being made in the fiscal year. 


Legislation Recommended. 

The Comptroller repeats his recommendations for legislation regarded 
by him as necessary for the protection of the stockholders and depositors 
of the national banks and for the public benefit, including the recommenda- 
tion for the insurance or guarantee of all national bank deposits of $5,000 
or less, and he presents arguments in support of the thirty recommendations 
which he submits. 


Marvelous Growth of Our Banking in the United States Since 1900. 

Perhaps nothing could illustrate more vividly the amazing growth which 
this country has made since 1900 than the bank figures compiled in this 
report, which show that the aggregate resources of all the banks of the 
United States, including national banks, State banks, savings banks, re- 
porting private banks and loan and trust companies, which in 1900 
amounted to only 10,785 million dollars, amounted in June last to a grand 
aggregate of 40,726 million dollars. In the same period the banks have 
increased in number from 10,382 to 28,880. 


Money in the United States. 


The general stock of money in the United States in June 1918 was re- 
ported at 6,741 million dollars, of which $360,300,000 was in the Treasury 
as assets of the Government and $1,001,300,000 was held by the Federal 
Reserve Banks and Federal Reserve Agents against issues of Federal 
Reserve notes, a total of $1,361,600,000, or 20.20%, of the general stock 
being thus held. Of the remaining 79.80% of the money of the country, 
the coin and other money in the national and other reporting banks aggre- 
gated $882,700,000; with the Federal Reserve banks, ~~ ,006,200,000, these 
two items aggregating 42.86% of the total stock of money. 

The remaining 36.94%, or $2,490,500,000, outside of the Treasury and 
the banks, was presumably in the pockets of the people or hoarded. 


Domestic and Foreign Securities Held by National Banks. 


From June 1917 to June 1918 national banks reduced their holdings of 
foreign government and other foreign bonds and securities from $352,- 
609,000 to $283,811,000, while their holdings of Liberty bonds increased 
from $171,129,000 in June 1917 to $730,534,000 in June 1918. In thesame 
period the national banks’ holdings of railroad bonds were reduced from 
467 million to 406 million dollars. 


Profits Derived By the Government From the Operations of the Comptroller's 
Office. 

The report shows that the net revenues derived by the Government from 
the operations of the Comptroller’s office for the fiscal year, arising pri- 
marily from taxation on the bond-secured circulation, exclusive of the 
expenses of the bureau for which appropriations were made, amounted 
to $3,161,456 01. The total revenue which the Government has received 
from the tax on national bank circulation since the inauguration of the 
Currency Bureau in 1863 to June 30 1918 has amounted to approximately 
144 million dollars, while the expenses of the Currency Bureau for the same 
period aggregated less than 19 million dollars, leaving a credit balance 
of profit to the Government for the period of approximately 125 million 
dollars. 


Proportion of Loans to Deposits and Deposits to Capital. 
The Comptroller calls attention to the fact that despite a certain amount 
of necessary inflation incident to the war and the unusual conditions which 
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Growing Use of Bank Acceptances. 
The report shows the growing use of bank ‘“‘acceptances’”’ in both our for- 
eign and domestic trade. The amount of drafts and bills of exchange 
by the national banks on Nov. 20 1917 was $153,645,000. On 
Nov. 1 1918 this had increased to $332,719,000, an increase of 116%. 


Savings Bank Deposits During the War. 

The Comptroller's report shows that between June 1916 and June 1918 
the deposite in the Mutual Savings Banks actually increased from $4,- 
187 ,000,000 to $4,422,000,000. ‘The deposits in the Stock Savings Banks 
im the same period increased from $901,000,000 to $1,049,000,000. The 
total deposits in both Mutual and Stock Savings Banks of the country in 
these two years of disturbance and war not only showed no reduction but 
pean So ce from $5,088,000,000 in June 1916 to $5,471,000,000 in 
June " 

The total number of in both Mutual and Stock 
Savings Banks in June 1916 was $11,148,000, against $11,379,000 in June 
1918, an increase of 231,000 in the number of depositors. 

These figures are particularly instructive when we consider the vast 
amount of savings which went into Liberty bonds in this period. 


National Bank Employees in Army and Navy. 

On Nov. 1 1918 our national banks were employing 59,306 men and 
27,539 women clerks and hey had sent into the Army and Navy 17,520 
men, hundreds of whom have yielded up their lives. The twelve States 
whose country national banks furnished the largest percentage of their 
employees to the Army and Navy exclusive of States whose national banks 
furnished less than 100 were in the order named: New Mexico, 43.83%; 
Wisconsin, 38.47%; North Dakota, 37.35%; Idaho, 36.36%; Minnesota, 
34.87%; Albama, 34.73%; Virginia, 34.68%; California, 34.39%; North 
Carolina, 34.15%; Louisiana, 33.89%; Montana, 33.61%; Nebraska, 
33.58%. 

The twelve reserve cities whose national banks supplied to the Army and 
Navy the highest percentage of their employees (among those supplying 
not less than 50) were in the order named: Wichita, 79.41%; Minneapolis, 
78.76%; Des Moines, 64.20%; Sioux City, 63.53%; Oklahoma City, 
61.40%; Spokane, 57.89%; Nashville, 57.60%; Omaha, 55.43%; Tulsa, 
53.89%; Dallas, 50%: San Antonio, 49.70%; Jacksonville, 48.39%. 

In brief the legislation recommended by the Comptroller is as follows: 

First—That the officers of national banks be prohibited from borrowing 
funds of the banks by which they are employed. 

Second—That a conservative and proper limitation be placed upon the 
aggregate amount of money any one person, corporation or firm may 
obtain from a national bank through the discounting of commercial paper 
and bills of exchange. 

Third—That the penalty for an excessive loan be the disqualification 
of the officer making or granting the loan, or the imposition of a suitable 
fine, or both, in addition to the civil liability incurred by reason of making 
such loan. 

Fourth—That the Comptroller be authorized to bring proceedings 
against national bank directors for losses sustained by the bank through- 
violation of the provisions of the National Bank and Federal Reserve Act. 

Fifth—That the Comptroller be vested with power to remove directors 
or officers guilty of persistent violations of the National Bank Act. 

Sixth—That the law provide that if a director-elect does not qualify 
within thirty days after his election a vacancy shall be declared immediately. 

Seventh—That the Comptroller's office be empowered to penalize, by 
fines, all infractions and violations of the law and regulations, and that these 
fines be imposed on offending officers, as well as upon the bank. 

Eighth—That the Department of Justice be authorized to bring suit 
against national banks guilty of usury upon information furnished by the 
Comptroller. 

Ninth—That national banks be authorized to make an interest charge of 
25 cents on any loan, even though that charge might exceed the legal 
rate authorized by law. 

Tenth—That the State laws regarding overdrafts be made applicable to 
national banks in those States. 

Eleventh—That the rates of interest any national bank may pay on its 
deposits shall not exceed 4% annually, unless the highest rate for time paper 
fixed by the Federal Reserve Bank of the district is over 4%. 

Twelfth—That the total deposits which a national bank may receive 
shall be limited to eight or ten times the unimpaired capital and surplus 
of the bank. 

Thirteenth—That a law be enacted to prevent ‘‘wildcat’’ banking in the 
District of Columbia. 

Fourteenth—That all officers and employees of a national bank having 
the custody of its funds furnish surety bonds. 

Fifteenth—That all certificates of deposit must be signed by two officers 
of the bank. 

Sixteenth—That no officer or employee of a bank be permitted to make 
erasures on the books of a bank. 

Seventeenth—That authority be given to standardize the by-laws of 
national banks. 

Eighteenth—That rechartered national] banks be authorized to continue 
the use of old banknote plates. 

Nineteenth—That the engraving of signatures of bank officers on national 
banknote plates be authorized. 

‘Twentieth—That national banks be allowed to establish branches “within 
certain limits’’ but not outside the boundaries of the State in which the 
parent bank is located. 

Twenty-first—That national banks be permitted to establish branches 
in Alaska and the insular possessions. 

ee ees the Criminal Code be amended to provide a 
penal ‘or clal statements for the purpose of obtaining 
from national banks. - a aes 

Twenty-third—That the breaking and entering a national bank for 
purposes of robbery be made a Federal crime. 

Twenty-fourth—That the laws be amended to provide that no national 
bank be permitted to tie up by investment in an office or bank building 
an amount in excess of the paid-up capital of the bank. 

Twenty-fifth—That the United States Treasurer be authorized to sell 
bonds securing circulation thirty days after a bank goes into liquidation. 


Twenty-sixth—That provision be made whereby no national bank shall 
have the right to make a charge against the account of a depositor except 
on a charge ticket or order signed by at least two officers of the bank. 

Twenty-seventh—That the Comptroller's office have authority to 
require national banks to shift their bookkeepers and other employees 
from time to time from one desk or service to another so as “to make it 
more difficult, if not impossible, for employees to hide defalcation or mant- 
pulate the books. 

Twenty-eight—That Congress require long dormant balances to be 
deposited in the United States Treasury. 

Twenty-ninth—That legislation be enacted to allow banks to deduct 
United States bonds from taxable assets. 

Thirtieth—That legislation be enacted to provide for the Federal in- 
surance or guarantee of deposits of $5,000 or less. 








PROPOSED AMENDMENT PERMITTING SAVINGS 
BANKS TO INVEST IN ACCEPTANCES. 


A letter urging those interested to use their efforts toward 
securing the enactment of an amendment to the laws of 
their States permitting savings banks to invest in bankers’ 
acceptances and trade acceptances has been sent out by 
Samuel H. Beach, Chairman of the Committee on Liquid 
Investments of the Savings Bank Section of the American 
Bankers’ Association. The letter has been addressed to 
interested parties in Maine, Minnesota, New Jersey, Ohio, 
New Hampshire, Pennsylvania, Rhode Island and Wisconsin, 
and is as follows: 


My Dear Sir: 

The question of the need and advisability for savings banks to invest a 
greater portion of the funds committed to their care in assets which are 
liquid by reason of ready marketability and early maturity, which was so 
ably discussed by Professor Edwin W. Kemmerer before the Savings Bank 
Section at the annual meeting of the American Bankers’ Association in 
Chicago last September, is one which is in every sense of the word of vital 
importance to savings banks every where. 

It is now generally conceded, by reason of the wide-spread educational 
discussion of this matter largely furthered by the Savings Bank Section. 
that bankers’ acceptances, as well as trade acceptances, endorsed by a 
bank, banking association and trust company, which is a member of the 
Federal Reserve system, afford the very best form of such liquid invest- 
ments for at least a portion of a savings bank’s assets. Owing, however, 
to the fact that this form of investment has but recently been available 
in any appreciaole quantity in this country, there are many States which 
have not revised their laws so as to permit savings banks to take advantage 
of it.. 

But even though it seems to be unanimously conceded that savings banks 
should everywhere have the right and privilege to purchase these liquid 
and thoroughly safe forms of commercial paper which generally bear a 
better rate of interest than any bank would be warranted in paying on 
daily balances, it is very certain that they will be made legal for savings 
banks to buy, only in those States where the matter is clearly and intelli- 
gently called to the attention of the Legislature. 

With the idea, therefore, of assisting you in securing from the Legislature 
of your State this very desirable addition to the list of securities which a 
savings bank may legally purchase, the Committee on Liquid Investments 
has caused to be prepared, and herewith enclosed submits to you a tentative 
wording which if it meets with your approval can be submitted to your 
Legislature for its consideration. 

We are also sending you, under separate cover, a copy of the discussion 
on the question of bankers’ and trade acceptances, held at the recent 
Chicago convention of the Association. ‘The address of Prof. Kemmerer 
is most convincing, and the argument which follows excellently supports 
Professor Kemmerer in the results of his study. 

I am sure that inasmuch as your Legislature is now in session you will 
be able to successfully propose an amendment to your State law along the 
lines of the suggested form enclosed. 

Will you not keep me in touch with the progress you make? 


The following suggested amendment to the investment 
law of the State of Maine accompanies the letter: 


Note.—The matter below is prepared with reference to the law of Maine 
and the banking institutions designated are of the character existing in 
that State, namely “trust and banking companies’’ and national banks. 
In each State in which the above is enacted, the names of the banking 
institutions, whose acceptances or indorsements of agceptances are to be 
invested in, should be designated as they are termed in the statutes of the 
particular State. For example, the New York statutes designates such 
institutions as ‘“‘bank, national banking association or trust company.”’ 
Furthermore, appropriate amendatory language in each State should be 
used with reference to amendment of the section or provision which author- 
izes investment of savings funds in a specified property and securities, 
preliminary to the description of bankers’ and trade acceptances as subjects 
of investment. 

THOMAS B. PATON, General Counsel, 
American Bankers’ Association. 


Amend Section 27 Chapter 52 of the Revised Statutes of Maine by 
adding at the end thereof the following: 

‘Eighth. In acceptances of the kind and character following: 

“a Bankers acceptances and bills of exchange of the kind and maturities 
made eligible by law for rediscount with Federal Reserve banks, provided 
the same are accepted by a bank or trust and banking company incor- 
porated under the laws of this State, or under the laws of the United States 
and doing business in this State. 

“b Bills of exchange drawn by the seller on the purchaser of goods sold 
and accepted by such purchaser of the kind and maturities made eligible 
by law for rediscount with Federal Reserve banks provided the same are 
indorsed by a trust and banking company incorporated under the laws 
of this State (which is a member of the Federal Reserve system) or by a 
national bank doing business in this State.” 

Not more than 20% of the assets of any savings bank shall be invested 
in such acceptances. The aggregate amount of the liability of any trust 
and banking company or of any national bank to any savings bank, whether 
as principal or indorser, for acceptance held by such savings banks and 
deposits made with it shall not exceed 25% of the paid up capital and 
surplus of such trust and banking company or national bank and not more 
than 5% of the aggregate amount credited to the depositors of any savings 
bank shall be invested in the acceptances of or deposited with a trust and 





banking company or with a national bank of which a trustee of such savings 
bank is a director. 
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STATE LAWS PERMITTING LOANS SECURED BY 
LIBERTY BONDS. 

The American Bankers’ Association has taken oceasion at 
this time, when unscrupulous speculators are taking ad- 
vantage of the smal]l holders of Liberty bonds to call atten- 
tion to the laws of the several States whereby bahking insti- 
tutions may make loans to Liberty bondholders secured by 
their Liberty bonds. We give the same herewith: 


State Laws Permiiting Loans Secured by Liberty Bonds. 

New York.—Chapter 369 (1914), Article 6, Section 239, Subdivision 8 (a): 
“Promissory notes payable to the order of the savings bank upon demand, 
secured by the pledge and assignment, if necessary, of the stocks or bonds 
or any of them enumerated in Subdivisions 1, 2, 3, 4, 5 and 10 of this 
section or by the railroad bonds or any of them mentioned and described 
in Subdivision 7 of this section, but no such loan shall exceed 90% of the 
cash market value of such securities so pledged. Should any of the securi- 
ties so held in pledge depreciate in value after the making of such loan, 
the savings bank shall require an immediate payment of such loan or a 
part thereof or additional security therefor, so that the amount loaned 
thereon shall at no time exceed 90% of the market value of the securities 
so pledged for such loan.’’ 

Subdivision 1: ‘‘1. The stocks or bonds or interest-bearing notes or 
obligations of the United States, or those for which the faith of the United 
States is pledged to provide for the payment of the interest and principal, 
including the bonds of the District of Columbia.”’ 

The following State laws provide for investment of savings funds in 
loans to individuals secured by Liberty bonds substantially in accordance 
with the New York law above set forth, excepting where special notation 
is made. (States that are not herein referred to have no restrictive laws 
pertaining to investment of savings funds.) 

California.—Section 67, Subdivision 3, paragraph A; Section 61, Sub- 
division 3, paragraph A. 

Connecticut.—Section 30 (provides for market value of bonds 20% in 
excess of amount of loans); Section 2. 

Indiana.—Section 2Q.and 19 (Subdivision 1). 

Iowa.—Section 1850, Subdivisions 1 and 4. 

Maine.—Section 27, Subdivisions 1-A and 7-B. 

Massachusetts.—Section 63, Subdivision 2-A and 8-E (2). 

Michigan.—Section 27, Subdivisions A and H. 

Minnesota.—Section 3-22, Subdivision 1 and 5 (aggregate amount—value 
—of securities taken shall not be less than the full amount loaned thereon.) 

New Hampshire (1917).—Chapter 114, Section 3, Subdivision 1, Sec- 
tion 2, Subdivision 4. 

New Jersey.—Chapter 195, Section 33, Subdivision 1, Section 34 (pro- 
vides for market value of bonds 20% in excess of amount of loan). 

Ohio.—Section 9765, Subdivision C, Section 9758,- Subdivision B. 

Oregon.—Section 4594, Subdivision D (1) and (5) (market value shall be 
25% in excess of amount of loan). 

Pennsylvania.—20 May 1899, Section 17, P. D. 246, Section 28, Sub- 
division 1, Act 205, Section 1, Laws 1917 (institutions with capital stock 
only). 

Rhode Island.—Chapter 687, P. L. 1911-1917, Section 1, Clause 1 (A), 
Clause 10 (a). 

Vermont.—Section 8, Subdivision 2 (A) and 5 (D). 

Wisconsin .—Sections 2024, 2068, 2024, 2069. ' 

Note.—Where the section only is given, the reference is to that part of 
the law pertaining to investment of savings funds. 








SUBSCRIPTIONS TO FOURTH OFFERING OF TREASURY 

CERTIFICATES IN ANTICIPATION OF VICTORY 

LIBERTY LOAN. 

Subscriptions of $600,101,500 were received to the fourth 
bi-weekly offering of Treasury certificates in anticipation 
of the coming Victory Liberty Loan. A minimum amount 
of $600,000,000 was offered; the certificates are dated Jan. 
16 and mature June 17; they bear 444% interest. Subserip- 
tions closed Jan. 21. The results by Federal Reserve dis- 
tricts, arranged in the order of the percentages of subscrip- 
tion of their quotas, are: 





Districts— Quota. Subscription. 
pS PLE ETON! POG PT $20,800,000 $27,760,000 
A eR ET aR ag I RE OE 84,000,000 97,774,500 
EE EE LL PO OO ee eT Gl aS 24,000,000 26 445,500 
a i ee amie 42 400,000 43,533,500 
fee RR RE A aE“ SE RC 203,200,000 203 ,609 ,500 
SE I i eae eS eae aa AP 52,000,000 49,090,500 
BO Se RE EE ey SE ME ES Oe 42,400,000 40,000 ,000 
ESS SR I a et Sa rk ee Mast li 54,400,000 50,400 ,000 
i i wa hele teclenateh indoee 20,800,000 18,753,500 
EE LETT LEE AE Ss ACLS PA Vaal 24,000 ,000 18,403,500 
ccna nwa e ade a aan ei 17,600,000 12,288 ,000 
es Oe” Sos ied ede pateinelda 14,400,000 8,042 ,000 
TREE dvi ce Sah it dtn 0 hte des cnwdnads: |; nedianres 4,000,000 

$600 ,000 ,000 $600,101 ,500 








FIFTH OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF VICTORY LIBERTY LOAN. 

A new issue of Treasury certificates (the fifth) in antici- 
pation of the Fifth or Victory Liberty Loan was announced 
by Secretary of the Treasury Glass on Jan. 23. A mini- 
mum amount of $600,000,000 is offered. The subscription 
books will close Feb. 6. The certificates will carry 444% 
interest; they will be dated Jan. 30 and will mature July 1. 
In its announcement concerning the offering the Federal 
Reserve Bank of New York says: 

The Treasury Department has announced that the issue of U. 8. Treasury 
Certificates of Indebtedness No. 5E, in anticipation of the Fifth Loan, will 
be dated Jan. 30 1919 and will mature July 1 1919. 

The quota for this issue has been placed at $600,000,000, but the Treas- 


ury Department calls attention to the fact that this figure is a minimum 
and is not the maximum amount desired, and it points out the special need 





. SSS 
for a substantial oversubscription, as the expenses of the Government, 
both in connection with the expeditionary forces and with demobilization 
and contract adjustment, are just now running at an exceedingly high level. 


Subscriptions will be received at the Federal Reserve banks from Jan. 30 
to Feb. 6, inclusive. 








VICTORY LIBERTY LOAN EXPECTED TO BE LAST 
DRIVE OF TREASURY DEPARTMENT. 

The announcement that but one more war loan drive is 
planned by the Treasury Department was made by Secre- 
tary of the Treasury Glass on Jan. 19. This is the proposed 
Victory Liberty Loan which is expected to be floated in 
April. The amount, it is stated, will not be more than 
$6 000,000,000 and may be $5,000,000,000. In his announce- 
ment of the 19th inst., Secretary Glass said: 


I expect the Victory Liberty Loan to be the last intensive campaign for 
the sale of Government bonds. Reports that there would be two more 
loan issues this year aggregating $12,000,000,000 are entirely without 


foundation, not. only as to amount, but also as regards the number of cam- 
paigns. 


While it is stated that more bonds will probably be issued 
by the Government even after the next campaign, it is 
planned to market these quietly through banks and other 
financial institutions, without the usual campaign of advertis- 
ing and soliciting. It is further said that the amount of 
securities to be sold in this manner will not be determined 
for months, until the Treasury gets a more definite idea of 
the volume of expenses growing out of liquidating of war 
contracts, the Allies needs for further loans, and the demands 
arising from continuing the policy of making loans to rail- 
roads, financing the next wheat crop, continuing shipbuild- 
ing and other internal obligations. On the 19th inst. it 
was explained by Treasury officials that the misapprehension 
regarding the number and amount of remaining loans may 
arise over the fact that the Treasury had planned to float 
two loan issues, aggregating about $12,000,000,000, this 
fiscal year. The fiseal year began last July 1, however, 
and ends next June 30, and the Fourth Liberty Loan of 
nearly $7,000,000,000 already has been floated in that 
period. The honor flag of the comiag loan will bear a blue 
“Vv”? on a white field, surrounded by a red border, the 
““V’’ meaning both five and ‘‘Vietory.” 








PAYMENT OF INTEREST ON REGISTERED BONDS OF 
LIBERTY LOANS—DATES FOR CLOSING 
OF TRANSFER BOOKS. 


The following statement with regard to the payment of 
interest on registered Liberty bonds has been issued by the 
Treasury Department: 


Interest on registered bonds of the Liberty loans is payable semi-an- 
nually on specified dates by means of checks drawn by the Secretary of the 
Treasury on the Treasurer of the United States in favor of registered hold- 
ers of record on the dates the transfer books close prior to the respective 
interest payment dates. The fact that bonds of the First Liberty Loan or 
bonds of the Second Liberty Loan are converted into bonds bearing a higher 
rate of interest does not affect the dates on which interest is payable. Such 
dates remain constant for the loan and are not affected by the ast of con- 
version. 

Dates of Interest on Bonds. 

The following are the dates on which interest on the bonds of the several 
Liberty loans is payable: 

On June 15 and Dec. 15: First Liberty Loan 344% bonds of 1932-1947; 
First Liberty Loan converted 4% bonds of 1932-1947; First Liberty Loan 
converted 4% bonds of 1932-1947; First Liberty Loan second converted 
4%% bonds of 1932-1947. 

On May 15 and Nov. 15: Second Liberty Loan 4% bonds of 1927- 
1942: Second Liberty Loan converted 44% % bonds of 1927-1942. 

On March 15 and Sept. 15: Third Liberty Loan 4% % bonds of 1928. 

On April 15 and Oct. 15: Fourth Liberty Loan 44% bonds of 1933- 
1938. 

In order to prepare for the payment of interest the transfer books of 
registered bonds close one full month prior to the interest payment date 
and reopen on the day following the respective interest payment dates. 
During any period when the transfer books for any particular loan are 
closed no transfers of registered bonds of such loan or interchanges of 
registered and coupon bonds of such loan will be permitted, but if requests 
for transfer of any such registered bonds or interchanges of any such regis- 
tered and coupon bonds are received during any such closed period the 
requests will receive attention upon the reopening of the books. As in- 
dicated above the semi-annual interest will be paid to the person in whose 
name bonds are registered as shown by the books of the Treasury De- 
partment on the date the books close, regardless of any disposition that 
may be made of the registered holder during the closed period. If coupon 
bonds are presented for exchange for registered bonds during such close 
periods, the coupon next due should be detached and collected in the 
usual manner. If registered bonds are presented for exchange for coupon 
bonds during such closed periods, interest on such registered bonds will be 
paid in the usual manner, and the coupon bonds delivered upon such 
exchange after the reopening of the books will have the coupon maturing 
on the interest day for which the books were closed and prior coupons 
detached. 

The periods during which the transfer books of registered bonds of the 
respective Liberty loans are closed follow: 


First Liberty loan (including bonds issued upon conversion): From 


close of business May 15 to opening of business June 16; from close of 
business Nov. 15 to opening of business Dec. 16. 
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Second Liberty Loan (including bonds issued upon conversion): From 
close of business April 15 to opening of business May 16; from close of 
business Oct. 15 to opening of business Nov. 16. 

Third Liberty Loan: From close of business Feb. 15 to opening of 
business March 16; from close of business Aug. 15 to opening of business 
Sept. 16. 

Fourth Liberty Loan: From close of business March 15 to opening of 
business April 16; from close of business Sept. 15 to opening of business 
Oct. 16. . 

In case any date for the closing of the transfer books falls on a Sunday 
or legal holiday the books will be closed on the day preceding such date, 
and in case any date for the opening of the transfer books falls on a Sunday 
or legal holiday the books will be opened on the day following such date. 








ANNOUNCEMENT OF NEW YORK FEDERAL RESERVE 
BANK CONCERNING LIBERTY BOND INSTALL- 
MENT. 

With respect to the 20% installment which was due on the 
Fourth Liberty Loan on Jan. 16 1919 the Federal Reserve 
Bank of New York ye:terday (the 20th) announced the 
following: 


Ts SORMVER DY CHER ciscs occ cd ctcnntcctieiacsuaaws $11,554,440 
IEE GUE sc han wcgend atuasctamncadmpbacsansndocens 85,796,935 
Se CUICRNEE OF IRAE 6 un on Snicccnsndccnesnnuecoces 14,898 ,000 


aUprdecre dub badienss+enasiasnannnandigeninue salle $112,249,375 


The original subscriptions in the Second Federal Reserve District 
allotted in full by the Treasury Department amounted to $2,044,931,750 
of which amount approximately $78,000,000 still will remain to be paid on 
the next and final installment date, Jan. 30 1919. 








VIEWS OF GATES W. McGARRAH ON PROPOSED 
LIBERTY BOND OFFERING. 


The belief that ‘‘the interest rate and tax-exemption fea- 
tures of the Fifth Loan should be attractive enough to make 
the new bonds; stay above par from the time they are issued 
until the time they mature’’ was expressed by Gates W. 
MecGarrah, President of the Mechanics’ & Metals’ National 
Bank of this city, at the dinner given in this city on Jan. 22 
by the Forum of the New York City Chapter of the American 
Institute of Banking in honor of Robert F. Maddox. The 
“Tribune” quotes Mr. Maddox as saying: 

It is unfair, now that the war is over, to ask the American people, who 
have responded so splendidly to the Government's appeal for funds, to 
subscribe to bonds at par which immediately after the end of the cam- 
paign will fall below par. 

Mr. McGarrah, according to the ‘‘Times,” stated that 
while no one could possibly take issue with Secretary of the 
Treasury Glass on the patriotism of the American people 
(the Secretary’s remarks on this score were referred to in our 
issue of Saturday last, page 218). He felt that it was good 
business common sense, in view of all the burdens the Ameri- 
can people are carrying, that the forthcoming appeal should 
offer them an investment which would appeal to their judg- 
ment. From the “Tribune” we take the following con- 
cerning some further observations of Mr. McGarrah: 

On the question of establishing an international gold settlement fund, 
which ts under discussion at Paris, Mr. McGarrah said the theory of the 
proposal was sound, but that it might prove exceedingly dangerous in prac- 
tice. If we lived in a world in which permanent harmony and perfect bal- 
ances in trade among nations existed, he said, the clearing house plan of 
settling accounts would be admirable. 

“But,"’ he continued, ‘‘with due respect to the contemplated League of 
Nations, in case of war the nation which got possession of the storehouse 
of gold would have a tremendous advantage. Moreover, the proposed plan 
might make international arrangements too easy, and thus lead to hazardous 
over-expansion.”” 

In the domestic readjustment, Mr. McGarrah would set free all the com- 
modity markets, including wheat, and would have Congress make up the 
difference to the farmer between the open market price and the guaranteed 
price of $2 26 a bushel for 1919. Regarding the American position in the 


world’s gold market, he advocated the outflow, of all gold not needed in 
this country. 


N. Y. CHAMBER OF COMMERCE RECOMMENDATION 
ON BEHALF OF LIBERTY BOND PURCHASERS. 


Last week, page 206, we made reference to the recom- 
mendations of the Executive Committee of the New York 
Chamber of Commerce for the adoption of measures by the 
Government to protect purchasers of Liberty bonds against 
unscrupulous promoters. We take occasion to give here- 
with the report of the committee containing the reeommenda- 
tions, which report was unanimously adopted by the Cham- 
ber on Dee. 5: 

To the Chamber of Commerce: 

The Government of the United States, in floating the Liberty Loans, 
has secured subscriptions from more than 20,000,000 of people. 

It has been authoritatively stated that more than 19,000,000 of these 
subscribers have never been investors before, and it is probable that they 
have for the first time put money into an interest-bearing security. 

They have been induced to save and to invest this money on two grounds: 


First—In response to an appeal to their patriotism; 
Second—On the assurance of the safety of their investment. 


The Government has assumed a great obligation towards these people 
whom it has thus induced to invest in its securities. 

Great good and increased economic strength would result if the spirit 
of thrift and sound investment which has thus been started should be so 
cultivated that it might become a permanent habit of their lives. 
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On the other hand, if the Government does not recognize and discharge 
this obligation, there is very grave danger that there will be a reaction in 
the minds of the people which would not only destroy the habit of thrift 
and the desire to invest, but also might turn the sprit of patriotism into 
one of dissatisfaction and distrust of the Government and of public se- 
curities. 

Except during the last year, when, under the war powers of the Govern- 
ment, the issue of securities has been supervised and restricted by the 
Capital Issues Committees in the various Federal Reserve districts, there 
has always been a flood of highly speculative, often unsound, and some- 
times fraudulent issues of securities offered by means of advertisements, 
circulars and solicitation to the people throughout the country. 

The promoters of these enterprises sought to secure the money of the 
inexperienced by questionable means and by promise of alluring returns 
which legitimate industry could not produce. 

There are already many signs that as soon as Government supervision is 
removed there will be an unusual outcrop of these classes of securities 
offered to the small! investor in exchange for his Liberty bonds. 

When heretofore the inexperienced, and often unsuspicious, parted with 
money in exchange for worthless securities, and lost it, he had no one but 
himself to blame; but if he is induced to part with Liberty bonds and sub- 
sequently finds his securities worthless and his money gone, the ultimate 
effect is more likely to be that he will feel that under great persuasion he 
lent his money to the Government and ultimately had nothing to show 
for it; and from that it is easy to foresee that with an assumed grievance 
rankling in his mind, not only will his spirit of patriotism be impaired or 
disappear, but also the habit of thrift and investment will be discouraged; 
and so at some future time when, in a great emergency, the Government 
may again call upon its citizens, the spirit of patriotism and support 
might be found lacking. 

Furthermore, the form in which the Liberty bonds were issued, carrying 
coupons only for two years and necessitating their exchange for other 
bonds at the end of that time, is not likely to be understood by a large 
proportion of the less iatelligent people who have subscribed and paid for 
them, and will make them the more easy victims if the predatory promoter 
leads them to believe that they will receive nothing more until the ultimate 
time of redemption, which in many cases may be after their death. 

Your committee, therefore, offers the followings, 

Resolved, That the Chamber of Commerce of the State of New York 
believes that a very important economic and political question is involved 
in the protection of the people who have invested in Liberty bonds, and it 
urges the United States Government to recognize its obligation to do so 
and suggests a campaign of wide publicity and education to put the people 
on their guard, and also to protect them from the solicitations of un- 
scrupulous promoters by such powers as existing laws provide or by se- 
curing new legislation if present laws are inadequate; and be if further 

Resolved, That the Chamber of Commerce of the State of New York 
urges its members to caution their employees and those of corporations 
with which they are connected against parting with their Liberty bonds 
without first consulting the employer or bank through which they were 
purchased, and particularly against parting with them in exchange for 
unknown securities. “ 

Attest: 
ALFRED E. MARLING, President. 
CHARLES T. GWYNNE, Secretary. 
New York, Dec. 7 1918. 








CONFEREES’ ACTION ON WAR REVENUE BILL. 


There seems but little to report this week on the conference 
action on the war revenue bill. On the 18th inst. the con- 
ferees on the measure agreed to the amendment continuing 
through 1920 the 80% war profits tax on war contracts 
which run beyond the 1919 fiscal year. and adopted the ex- 
cess profits rates for 1920. In stating that the House con- 
ferees agreed to establish a definite rate for war excess profits 
taxes payable in 1920, and accepted the Senate schedule 
for the latter period, the New York ‘‘Times” of the 19th 
inst. said: 

The single concession that the Senate members of the Conference were 
called upon to make was an 80% war profits tax payable in 1920, but cov- 
ering only war contracts which may remain at that time. 

The big battle, of course, is over the war excess profits taxes to be paid in 
1919, and the only announcement made for publication was that a decision 
on this matter had been deferred. Representative Kitchin, leader of the 
House conferees, is reported as still firm for his proposed 80% war profits 
tax or the alternative schedule proposed in the original House bill and 
known as the excess profits method. 

The fact that the House conferees had given way to the Senate to the 
extent of adopting the lower schedule for war excess profits taxes payable 
in 1920 was generally accepted here as presenting two probabilities: First, 
that the danger of a deadlock which would end all hope of reaching a com- 
promise agreement was less acute; and, second, that the Senate members 
would in all probability give some ground and join in a report recommend- 
ing rates in increase of those which were quoted in their original amend- 
ment to the House proposals. 

On Monday, the 20th inst., the conferees postponed 
deferred action on the bill owing to the illness of Democratic 
Leader Kitchin. On the 22d, when further consideration 
was given to the excess profits and war tax rates, Chairman 
Simmons issued a statement saying: 

The conferees have agreed to many technical and clerical amendments 
relating to the excess profits and the war profits tax without reaching any 
fnal agreement with reference to the taxing and relief provisions. 

On the 23d it was announced that the conferees had failed 
to reach a final decision on the war excess profits tax payable 
in 1919. The provisions, it was reported, were being re- 
written in an effort to effect a compromise which will be 
acceptable to the Senate and House members. In their 
deliberations on the bill on the 22d the conferees decided to 
rescind their previous action whereby they had increased 
the rate of tax on amusement admissions from 10 to 20%. 
Wednesday’s decision followed the receipt of petitions bear- 
ing thousands of names protesting against the proposed in- 
crease. In their agreement of this week the conferees de- 
cided to let the present tax of 1 cent on each 10 cents paid for 
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amusement admissions remain in effect, but to increase the 
tax on cabaret admission from 10 to 15%, and also that on 
club dues from 10 to 15%. The tax of 1 cent on each 10 
cents paid for admission applies to theatres, moving pictures, 
entertainments, baseball grounds, circuses and other amuse- 
ments. The conferees recently determined to make the 
rate of 1 cent on each dime paid under 30 cents—to exempt 
cheaper moving-picture theatres—and 2 cents on each 10 
cents in excess of 10 cents. Petitions against the increase 
bearing more than 350,000 names had been received and rep- 
resentatives of the amusements interests had planned to 
submit personal protests to-morrow. 








SECRETARY OF TREASURY GLASS ON DELAY IN 
ENACTMENT OF WAR REVENUE BILL. 


Announcement was made by Secretary of the Treasury 
Glass on the 23d that the Treasury Department would 
proceed with the administration of the War Revenue Law, 
when it is finally disposed of by Congress, without awaiting 
the signature of the President. In stating that the Depart- 
ment had made all plans for the collection of taxes on the 
understanding that the bill would be enacted by Feb. 1, 
Secretary Glass said: 


The delay is making a most serious situation for the Treasury, and a 
feeling of exasperation among business men. We cannot administer the 
law so well when it is so late in being completed, and there is apparent a 
great deal of irritation on the part of interests which do not know how 
much to set aside for taxes. 








SECRETARY OF NAVY DANIELS ON MOVEMENT TO 
SHIFT WAR TAXES. 


The statement that there was a movement on foot to shift 
taxation to pay war costs from the “few to the many” is 
attributed to Secretary of the Navy Daniels in an address 
before the National Popular Government League in Wash- 
ington on Jan. 11. Secretary Daniels is quoted in the New 
York ‘‘Times”’ as saying: 


The question that calls for settlement, aside from the greater ones that 
will be composed in the Paris Conference (and that Conference will give 
permanent peace by providing an international tribunal for passing upon 
international differences and an international police to enforce its decrees), 
is how to make here in America a practical, working democracy that will 
be safe for the world. Labor must receive a large share of what its brain 
and muscle provides; we must have a merchant marine that will carry 
much of the commerce of the world; and our readjustment must be attended 
with vigilance lest the burdens of the war shall be transferred to the consum- 
ing many. 

Already there is a well-concerted policy of securing Federal taxation 
which would reduce the part which wealth must pay. The pleas which 
will be made for this transference of these burdens will be many. They will 
be put up in smooth-looking capsules. The Junkers, who are resolved that 
taxation shall be light on those who made big money out of the war, are 
past masters in camouflage. The people must sleep with both eyes open 
f they defeat the purpose to shift war taxes from the few to the many. 








FORMS FOR REPORTING INCOMES OF LESS THAN 
$5,000 OUT SOON. 

Forms for reporting incomes of less than $5,000, it was 
announced on Jan. 14 by Commissioner of Internal Revenue 
Daniel C. Roper, are expected to be in the hands of col- 
lectors for distribution among taxpayers not later than 
Feb. 1. “It may be definitely stated,” said the Com- 
missioner, ‘‘that taxes for the caiendar year 1918 will be 
collected under the provisions of the pending bill as finally 
enacted, and not under the provisions of the Act of Oct. 3 
1917.”’ Commissioner Roper said that the conferees on the 
revenue bill have made sufficient progress to warrant the 
Bureau in proceeding at once to print and distribute forms 
for the collection of the income tax of 1918. In order to 
facilitate the work of the Bureau, the conferees are dispos- 
ing as rapidly as possible of those provisions ot the bill directly 
affecting the form for reporting incomes of less than $5,000. 
Preparation of the other forms is proceeding concurrently 
with the work of the conferees, and it will be possible, it was 
stated, to have them ready shortly after the enactment 
of the law. i 





UTAH VOTES TO TAX INCOMES OF MINES. 


According to advices appearing in the ‘“‘Wall Street 
Journal” of Jan. 16, the proposed amendment to the consti- 
tution of the State of Utah taxing the incomes of mines 
was carried by a majority of 13,901 votes against the vigor- 
ous opposition of the mining interests. With reference to 
the action on the measure the paper quoted says: 

The vote stood 35,337 for and 21,346 against. The counties with the 


large mining interests voted heavily against the proposed amendment. 
The objectionable section is as follows: 


Section 4. All metalliferous mines or mining claims, both placer and 
rock in place, shall be assessed at $5 acre, and in addition Fam wl ata 
value based upon some multiple or sub-multiple of the net annual proceeds 
thereof. All other mines or mining claims and other valuable mineral 
deposits, including lands containing coal or hydro-carbons, shall be assessed 








at their full value. All machinery used in mining and all property or sur. 
face improvements upon or appurtenant to mines or g claims, and 
the value of any ‘ace use made of mining claims, or mining # oo 

for other than mining purposes, shall be assessed at full value. e State 
Board of Equalization shall assess and tax all property herein enumerated 
provided that the assessment of $5 per acre and the assessment of the 
value of any use other than for mining purposes shall be made as provided 


by law. 

Some are of the opinion that the constitutionality of the new law may be 
given a thorough test in the higher courts of justice. An interpretation 
of the new law is that it will mainly affect the producer; that the non- 
producer will have no appreciable increase in taxes. 








SENATE PASSES BILL APPROPRIATING $100,000,000 
TO RELIEVE FOOD NEEDS IN EUROPE. 

The bill appropriating $100,000,000 for food relief for the 
populations of Europe outside of Germany was passed by 
the Senate yesterday (Jan. 24) by a vote of 52 to 17. As 
announced in these columns a week ago (page 222), the bil 
passed the House on Jan. 13 by a vote of 242 to 73. It 
was reported to the Senate by Senator Martin on the 17th 
inst.; on the 18th the Senate adopted an amendment pro- 
posed by Senator Lodge, adding Austria, Turkey and Bul- 
garia, besides Germany, to the countries which shall not 
share in distribution of the funds. The Lodge amendment 
provides, however, that it shall not prevent food distribu- 
tion to the peoples of Armenia, Syria, Greece and the Chris- 
tian and Jewish people under the yoke of enemy Governe 
ments. Chairman Martin and Senator Lodge, minority 
leader, led the fight for the measure, while Senators Borah 
and Kenyon, Republicans, oppted the bill. During the 
discussion there was considerable criticism by the Idaho 
Senator of the Food Administration under Mr. Hoover. 

On Monday, the 20th inst., an amendment was offered 
by Senator Penrose, providing that wheat, to be given free 
to peoples of Europe, should, so far as possible, be purchased 
in the United States. This amendment was accepted by 
the Senate. Another amendment offered by Senator 
Ashurst, of Arizona, Democrat, proposed to give every 
soldier, sailor and marine a bonus of six months’ pay and his 
uniform upon discharge, but its consideration was deferred. 
In the course of his discussion of Mr. Hoover on the 20th, 
Senator Penrose called attention to reports that the Depart- 
ment of Agriculture is drawing a bill appropriating $1,250,- 
000,000, which is necessary to meet the Government’s 
obligation to buy the 1919 wheat crop at the fixed maximum 
and said this was a remarkable situation brought about by 
Mr. Hoover’s administration. . 

Senator Sherman also engaged in attack on the bill on the 
20th, while Senators Martin and Lewis spoke in its support. 
Further opposition to the bill was manifested in the Senate 
on the 21st, with the result that a final vote was again post- 
poned. The discussion included further criticism of the 
Food Administration and opposition to the administration 
of the fund, if appropriated, by Food Administrator Hoover. 
An amendment providing that the fund be administered 
through a special commission, to be appointed by the Presi- 
dent and confirmed by the Senate, was introduced by Sena- 
tor Penrose. During the debate on the food bill on the 21st 
Senator Poindexter of Washington made a vigorous criticism 
of the failure of the President to remove restrictions against 
the construction of steel vessels for foreign owners in Ameri- 
can shipyards, and said this policy was causing loss of work 
among the shipbuilders of the Pacific coast. Without a 
record vote the Senate on the 22d rejected the amendment 
of Senator Penrose calling for the administration of the fund 
through a commission. The amendment by Senator Ashurst 
authorizing a bonus of sixty days’ pay to privates and non- 
commissioned officers discharged from the army met a 
similar fate. Continued debate on the bill on the 22d and 
23d resulted in final action on the bill by the Senate being 
delayed until yesterday, when it was passed as noted above. 








NEW -YORK PRODUCE EXCHANGE SEEKS WITH- 
DRAWAL OF GOVERNMENT FOOD RESTRICTIONS. 


In addition to seeking the discontinuance of hog price- 
fixing, as proposed in its petition to Attorney-General Greg- 
ory, referred to in another item in to-day’s issue of our paper, 
the New York Produce Exchange has appealed to President 
Wilson to take prompt action to remove Government re- 
strictions affecting foodstuffs, and to discontinue price- 
fixing as applied to hogs, grain and like products. 

The appeal is embodied in the following resolutions 
adopted by the Board of Managers of the Exchange at a 
special meeting on Jan. 21 and ratified at a meeting of the 
members of the Exchange on Jan. 22: 


Whereas, On the 3d day of May, 1917, immediately following the out- 
break of the war, the Board of Managers of the New York Produce Ex- 
change, in regular session, adopted unanimously a resolution recognizing 
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the necessity of unusual measures for the regulation, by Government con- 
trol, of the production, handling and marketing of such staple food prod- 
ucts as grain, provisions, &c., and in the patriotic desire to render all pos- 
sible assistance to the Government all records, statistics and equipment 
of this Exchange, together with assurances of personal services, if needed, 
by the Government, of such of its members whose large experience in 
their several lines of food supplies would be useful and valuable in the 
conduct of the Government’s plans for carrying on such Government regu- 
lation of foodstuffs as might be found necessary; and 

Whereas, Such offers of facilities and services were duly presented to the 
President of the United States and immediately acknowledged by him 
with expressions of appreciation and hearty thanks, in a letter dated May 4 
1917, addressed to the President of this Exchange; and 

Whereas, It is our profound belief that we have made good our offers 
of service during the eighteen months of the terrible world-wide war now 
happily ended, not only by personal service by many of our members in 
Government bureaus for regulation of shipping, distribution and merchan- 
dising of our great food staples, but also in cheerful and patriotic sub- 
mission to such Governmental regulation and restriction of business of 
our staple commodities as to entail great loss and damage upon many of 
our members, reaching, in some cases, such as trading in cotton seed oil, 
to total extinction of operations; and 

Whereas, During this war period we have enthusiastically and suc- 
cessfully done our full share in the floating of the four Liberty Loans, 
Red Cross, Y. M. C. A. and other similar campaigns, our members con- 
tributing most liberally both services and money, as the records will show; 
and 


Whereas, The war being actually over, in an economic sense, we feel 
strongly that the war measures and restrictions on our business should 
now be removed and commerce restored to its normal channels and con- 
ditions, so that values and prices might be regulated only by the laws of 
supply and demand. 
~ Now therefore, be it resolved, That the New York Produce Exchange 
hereby earnestly appeals to the President of the United States to take 
prompt action to remove the restrictions complained of and to discontinue 
the practice of price-fixing as now applied to hogs, grain and other food- 
stuffs, to the end that prices may return to their normal and natural bases, 
controlled only by conditions of supply and demand, and so bring about 
@ material and necessary reduction in the cost of living now bearing so 
heavily upon the mass of our people, such reduction inliving expense being 
especially called for in this period of reconstruction and readjustment, 
where there must be a considerable discharge of labor, or at lesat reduc- 
tion of wages, to meet diminished demands incident to stoppage of the 
intense and abnormal war activities. 

In cases where the Government is obligated, either by law or by agree- 
ments entered into in good faith, to maintain prices, we are in favor of an 
honorable fulfillment on the part of the Government of such obligations 
up to the present time, but not beyond, and that such obligations should 
be at once terminated or canceled and that just and equitable adjustment 
should be made to provide for any actual bona fide loss accruing under 
such agreements, believing that such a course would be wiser and economi- 
cally safer, as well as more just and equitable, than to maintain the prices 
at a high and artificial level to the benefit of about 30% producers against 
about 70% consumers, who are now suffering from the high cost of liv- 
ing, which we believe is not justified by the actual conditions of supply 
and demand now existing. We firmly believe that the longer present 
artificial price levels are maintained the worse the loss will be from the 
ultimate price readjustment, which must inevitably come, sooner or later. 

Be it further resolved, That the President of this Exchange be and hereby 
is instructed to transmit a copy of these resolutions to the President of the 
United States, with the respectful petition for early action. 


In addition to the foregoing, at the instance of the mem- 
bers of the Flour Trade, the Board of Managers was re- 
quested to address the Food Administration in an effort to 
have the Administration issue a statement that as far as is 
within its power the present method of handling the 1918 
wheat crop and prices thereon will not be changed. 

It was reported in the New York “Commercial” of Jan. 22 
that legislative measures tooking to a definite termination 
of Government price fixing on foodstuffs would be submitted 
to Congress as a result of conferences in Washington on 
the 21st between representatives of the New York Produce 
Exchange, Senator Calder and Representative Gould of 
New York. 








OPPOSITION OF PRODUCE EXCHANGE TO CON- 
TINUED FIXING OF HOG PRICES. . 
In line with action taken by the Chicago Board of Trade 
a petition to Attorney-General Gregory to take action toward 
preventing further arbitrary price fixing of hogs has been 
drawn up on behalf of members of the New York Produce 
Exchange. The Hog Price-Fixing Committee was to have 
met on the 23rd to determine the February price but it was 
announced this week that its meeting had been postponed 
until Jan. 28. The meeting will be held in Washington 
instead of Chicago, where former meetings have taken place. 
It was stated on Monday that in view of the postponement 
of the meeting the Produce Exchange would delay the send- 
ing of its petition so as to enable it to submit “‘as large and 
as strong a list of signatures as possible.” About 200 
members were said to have signed the petition on that date. 
We give the petition herewith: 


To the Honorable Thomas W. Gregory, Attorney-General of the United States, 
Washington, D. C.: 

As members of the New York Prodyce Exchange, vitally interested in 
handling the products of agriculture, we petition your honorable self 
to take such action as will prevent any further arbitrary price-fixing of 
hogs, and consequently of hog products, by a so-called Hog Price-Fixing 
Committee, which, as far as we can learn, is acting without any legal 
status. Price-fixing by this committee has been in operation for several 
months. As a war measure we would have nothing to say, but would 
loyally support any action of the Government for increasing the supply 








activities, if they cannot be entirely suppressed, should be held down to 
the strict letter of the law. 


On Jan. 13 Everett C. Brown, Chairman of the Hog Price- 
Fixing Committee, took occasion to deny reports that price- 
fixing would be discontinued before the end of the current 
month. He was quoted as saying: 

I have heard nothing of such action. During the last week I have had 
several telegraphic communications with Washington, and the Food 
Administration advises me there will be a meeting in Chicago on Jan. 23 
for the specific purpose of fixing the price of hogs for the month of Febru 
ary. : 








RESTRICTIONS RE-IMPOSED ON IMPORTATIONS 
OF RICE. 

Restrictions on importations of rice which were with- 
drawn by the War Trade Board on Jan. 9 were reinstated 
by the Board on the 20th inst. to remain effective until 
further notice. The action, the Board announces, was 
taken at the request of the U. S. Food Administration. 








EXPORTATION OF OATS AND OAT PRODUCTS 
PERMITTED. 


The War Trade Board announces in a new ruling (W. T. 
B. R. 528), after a consultation with the United States 
Food Administration, that it is now prepared to consider 
applications for licenses to export oats and oat products to 
all countries, except the United Kingdom, France and 
Italy. Purchases of these commodities for shipment to 
the United Kingdom, France and Italy will be continued 
to be made by the Allied Provisions Export Commission, 
acting on behalf of the Governments of these countries. 


The Board in its announcement of Jan. 20 also says: 

Exporters should acquaint themselves with the import requirements of 
the countries of destination before shipping, as in some of these countries 
the regulations which were in force prior to the signing of the armistice are 
still in effect. 








EXPORTATION OF BUTTER. 


On Jan. 13 the War Trade Board announced, after con- 
sultation with the United States Food Administration, that 
it was prepared to consider applications for licenses to ex- 
port butter to the British and French}West}Indies. 





ONLY ABOUT 50 COMMODITIES ON EXPORT CON- 
SERVATION LIST COMPARED WITH 900 IN OCTOBER. 


A new export conservation list, effective Jan. 16 and 
covering about 50 items, as against more than 900 in the 
list of Oct. 15 1918, was announced on the 16th by the 
War Trade Board. Practically every commodity still on 
the Conservation List, the Board stated, requires the pro- 
curement of an individual export license regardless of desti- 
nation. Commodities no longer on the Conservation List 
require no individual export licenses for shipment to the 
United Kingdom, France, Italy, Belgium or Japan, and 
their colonies, and to other destinations export licenses will 
be freely granted in most cases. Foodstuffs on the con- 
servation list have been materially reduced in number 
since the signing of the armistice, and the same reduction is 
even more apparent in the case of commodities other than 
food. Arms and ammunition, coal and coke, moving-picture 
films, quinine and its compounds, and jute yarns and jute 
nitrate bags are practically the only considerable com- 
modities other than food still remaining on the conserva- 
tion list. In addition to the removal of the commodities 
previously stated, the Board’s statement of the 16th an- 
nounced the removal of copra. As evidence of the rapidity 
with which the export trade is being restored to normal, 
it was pointed out that this latest export conservation list 
contains only about one-quarter of the items included in 
the previous list, issued Dee. 24. The reduction of regu- 
lations affecting exports has been rapid and steady ever 
sinee the signing of the armistice. 
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COM MODITIESWHOSEIMPORTATION IS RESTRICTED 
—CERTIFICATION OF CONSULAR INVOICES. 

The War Trade Board on Jan. 20 announced that the regu- 
lations contained in W. T. B. R. 409, issued Dee. 18 1918, 
have been amended and that Consuls have been instructed 
to certify invoices covering all unrestricted commodities 
without requiring evidence of the issuance of an import 
license and of the number thereof. The Board says: 


In announcing this simplified procedure, the War Trade Board desires 
to impress upon importers that, for their own protection and to avoid 
the possibility that shipments may be made for whose importation license 
may be refused by reason of non-compliance with enemy trade regulations 
or for other reasons, they should secure import licenses before shipments 
are made. 

The foregoing amendment of W. T. B. R. 409 does not apply to commodi- 
ties whose importation is still restricted, and Consular invoices covering 
such commodities will be certified only ‘‘upon production of a letter or 
cablegram from the consignee, giving the import license number, com- 
modity and the quantity thereof licensed.’” The commodities whose im- 
portation is restricted as of this date are the following: 

Wheat, wheat flour, feathers, peanuts, ferromanganese, spiegeleisen, 
Egyptian cotton, emery ore, jute and manufactures of jute, pig tin, tin 
ore and concentrates. 








RELAXATION OF BRITISH IMPORT RESTRICTIONS. 


The War Trade Board in announcing the relaxation of 
British import restrictions said: 


® For the information of exporters in the United States who are interested 
in the relaxations of import restrictions in countries abroad, the War Trade 
Board announce that they have received advice that the following com- 
modities may be imported into Great Britain without the necessity of 
obtaining an individual import license therefor: 

Ali machinery driven by power and suitable for use in cutting, working or 
operating on wood, including sawing machines of all descriptions; general 
joiners, mortise, tenon and boring machines; lathes and rounding machines; 
box and cask-making machines, and all machinery accessory thereto; 
scraping and sandpapering machines; wheelwright machinery; firewood- 
making and bundling machinery; wood, wool, fiber and pulp machinery; 
saw-sharpening and setting machines; saw stretchers and brazing apparatus; 
all machines for grinding, planing or molding irons; all machine tools and 
machinery driven by power and suitable for use in cutting, stamping, or 
working metal, including lathes, milling machines, drilling machines, 
planers, shapers, screw machines, chucking machines, boring machines, 
slotting machines, grinding machines, boring and turning mills, power 
presses, punching and shearing machines, forging machines, cutting-off 
machines, gear-cutting machines, centering machines; leather gloves; 
coffee; and tobacco, manufactured and unmanufactured, including cigars 
and cigarettes. 

This list, together with the list contained in W. T. B. R. 390, Dec. 9 1918, 
contains all the commodities as to which the War Trade Board have had 
notice of import relaxations by Great Britain up to the present time. It is 
stated that these relaxations are to continue only until Mar. 1 1919; but 
it is anticipated that at that time they will be again extended. 

The War Trade Board are also informed that shipping recommendations 
from the Priority Board at Cairo are no longer required in connection with 
transshipments in the United Kingdom of goods destined for Egypt, and 
that the Government of India has withdrawn its prohibition against the 
importation*of motor cars, chassis, motorcycles and parts and accessories 
thereof. 








REMOVAL OF RESTRICTING AFFECTING IMPORTA- 
TION OF CASTOR BEANS AND CASTOR OIL. 

The War Trade Board on Jan. 9 announced that all 
regulations restricting and controlling the importation of 
eastor beans and castor oil had been lifted. Licenses for 
the importation of castor beans and castor oil will be now 
issued without provision that the bill of lading be indorsed 
to the Textile Alliance. All outstanding Government 
options on imported castor beans and castor oil have been 
canceled. 








RESTRICTION ON IMPORTATION OF FLAXSEED 
OR LINSEED LIFTED. 

In making known on Jan. 9 the removal of the restric- 
tion upon the importation of flaxseed or linseed the War 
Trade Board stated that import licenses would be issued 
freely when the applications thercfor are otherwise in order. 








ALL IMPORT RESTRICTIONS ON COCOA BEANS 
LIFTED. 

The restriction placed upon the importation of cacao 
or cocoa beans, announced in W. T. B. R. 163, issued July 
11 1918, referred to in our issue of July 20, page 236, have 
been removed (effective Dee. 20). Licenses the Board an- 
nounced would henceforth be issued freely, provided ap- 
plications were otherwise in order. 








REMOVAL OF EXPORT RESTRICTIONS ON SUGAR— 
SHIPMENTS UNDER LICENSE PERMITTED 
EXCEPT TO ALLIES. 


The removal of export restrictions on sugar was made 
known by the War Trade Board on Jan. 17 in an announce- 
ment in which it stated that after consultation with the 
U.S. Food Administration, applications would b» considered 
for licenses to export sugar after Feb. 1 to all destinations 
excent the United Kingdom, France and Italy. Purchase 


make the saving much larger than that. 





of sugar for shipment to the United Kingdom, France and 
Italy, the Board announces, will continue to be made by the 
Allied Provisions Export Commission, acting in behalf of 
the Governments of these countries. The Board, through 
Vance C. McCormick, Chairman, says: 

Exporters should acquaint themselves with the import requirements of 
the country of destination before consummation of their business, a8 in 
some countries the regulations which were in force prior to the signing of 
the armistice are still in effect. 

The Food Administration makes the following statement 
relative to the Board’s announcement that applications to 
export sugar will be entertained after Feb. 1: 

The situation which makes it possible for sugar to be exported from the 
United States is largely due to the conservation accomplishments of the 
American people in this commodity. 

The plan for the distribution of sugar and the appeals for voluntary 
conservation in sugar were designed to meet the obligation of this nation 
to share with the nations associated with us in war the available world 
supply of sugar, practically all of which lay within our control. 

There was at the time these measures were taken barely enough in 
prospect, under the war conditions on which we had to base all plans, to 
supply those who depended on us for even a limited ration. The new 
Cuban crop that is coming in is the largest in history. That crop last 
year was 3,500,000 long tons, which was a half million tons larger than 
any previous crop. This year’s crop is expected to be nearly if not quite 
4,000,000 tons. 

Since July conservation measures taken by the American people have 
resulted in the saving of at least a half million tons and some estimates 
Except for these efforts there 
would have been a shortage for two months, but the new crop from Cuba 


and the fact that the beet sugar refiners in the West are now operating 
relieves the whole situation. 








CONTROL OF IMPORTATION OF SUGAR BY SUGAR 
EQUALIZATION BOARD. 

OnfJan. 13 the War Trade Board announced that from 
that dats licenses for the importation of sugar would be 
issued only to the Sugar Equalization Board, Incorporated, or 
its nominees. Applicants for import licenses, said the War 
Trade Board, will still be required to give the guarantee 
now in effect as to the disposition of the sugar. It also said: 


In order that importers may be informed of the attitude of the Sugar 
Equalization Board as to proposed shipments, it is suggested that they sub- 
mit their applications for import licenses to the International Sugar Com- 
mittee, at 111 Wall Street, New York City, for their approval, before 
forwarding the same tc the War Trade Board at Washington. 








OPINION OF ATTORNEY-GENERAL UPHOLDING 
AGREEMENT OF SUGAR REFINERS WITH 
SUGAR EQUALIZATION BOARD. 


As announced in our issue of Saturday last, page 223, 
U. S. Attorney-General Gregory has rendered an opinion 
upholding the validity of the price-fixing and distribution 
agreament between the U.S. Sugar Equalization Board and 
the sugar refiners. The following is the announcement made 
by the U. S. Department of Justice in which the findings of 


the Attorney-General are presented: 
Washington, D. C. 

Sir: I have your letter of Dec. 23 1918, requesting my opinion upon the 
question whether a certain agreement negotiated by the United States 
Food Administration with the leading refiners of sugar in the United States, 
and providing in substance that until Dec. 31 1919 the refiners shall pur- 
chase their entire requirements of raw sugar from the United States Sugar 
Equalization Board, Incorporated (an agency of the Food Administration), 
and that during such period the refiners shall observe a fixed maximum 
price on all sugar manufactured by them, is in violation of any law of the 
United States and particularly the Sherman Anti-Trust Act (26 Stat. 209). 

1. Ina letter to the President dated Aug. 23 1917, the Attorney-General 
considered generally the authority of the United States Food Administrator, 
under the so-called Food Control Act (40 Stat. 276), to enter into agree- 
ments with persons in the various trades and industries which would have 
the effect of fixing prices or pooling output—in short, agreements which if 
made between private traders would violate the Sherman Act. On that 
occasion the Attorney-General expressed the view, to which I now adhere, 
that such agreements are authorized provided they have a reasonable rela- 
tion to the objects of the Food Control Act as expressed in Section 1. 


Attorney-General’s Opinion. 

The Attorney-General said: 

“I am of the opinion that any agreement made with producers or traders 
by the Government itself (through the Food Administrator, acting by direc- 
tion of the President), under authority of Section 2 of the Act, and having 
a reasonable relation to the objects enumerated in Section 1, for example, 
to assure an adequate supply and equitable distribution of necessaries and 
to establish and maintain governmental control of necessaries during the 
war, would not fall within the operation of the Sherman Anti-Trust Law, 
even though the effect of the agreement or agreements were to fix a uniform 
price or to accomplish a pooling of output. This, because Governmental 
action with respect to prices or methods of distribution is obviously not 
within the mischief at which the Sherman Law was aimed. On the con- 
trary, when natural laws of trade break down, Governmental action in this 
regard may become essential to prevent the private control of markets. 
For, when natural laws of trade can no longer be depended upon to regulate 
markets, the only choice is between artificial control imposed by private 
interests and artificial control imposed by public agencies. In these cir- 
cumstances, therefore, such Governmental action, so far from running 
counter to the purpose of the Sherman Law, is directly in line with it." 
(Italics in original.) 

The validity of such an agreement, therefore, depends not upon whether 
it may be said to constitute a violation of the Sherman Act, but upon 
whether it bears a resaonable relation to the declared objects of the Food 
Control Act. Let the agreement be one with the Government through 
a duly authorized agency, let it have a reasonable relation to the declared 
objects of the Food Control Act, and it is at once removed from the pur- 
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pose and operation of the Sherman Act and other statutes governing 
restraints of trade by private persons. 

2. So far as germane to the present inquiry, the objects of the Food 
Contro! Act as declared in Section 1 are: 

To assure an adequate supply and equitable distribution . . . of 
foods, feeds and fuel . . . hereafter in this Act called necessaries; 

To prevent locally or generally, scarcity . . affecting such sup- 
SP. « ©. a 38 

To establish 
during the war. 

The same section further declares that it was to carry into effect these 
objects that the “powers . . . hereinafter set forth are . . . con- 
ferred.”’ 

The section concludes with a broad grant of authority to the President 
“to make such regulations and to issue such orders as are essential effec- 
tively to carry out the provisions of this Act.’’ Not content with this 
general authority, however, Section 2 specifically provides that in carrying 
out the objects of the Act (those declared in Sec. 1, among others), “‘the 
President is authorized to enter into any voluntary arrangements or agree- 
ments, to create and use any agency or agencies, . . . to co-oper- 
ate with any agency or person, to utilize any department or agency of the 
Government. . . . 

Section 19 provides: 

That for the purposes of this Act the sum of $150,000,000 is hereby 
appropriated. . . . 

It is apparent that under these several provisions the President has 
power through such appropriate agencies as he may choose to enter into 
agreements with producers or traders having a reasonable relation to 
the ends (1) of assuring an adequate supply of necessaries; (2) of assuring 
an equitable distribution thereof; (3) of preventing scarcity thereof; and 
(4) of establishing and maintaining Governmental control thereof dur- 
ing the war. 

Does the present agreement come within this description? The agree- 
ment was negotiated under the following circumstances as gathered from 
your letter and the data submitted therewith: 

Confronted with a threatened shortage in the sugar supply for the 
crop year 1918-19, the President, acting through the Food Administra- 
tion, deemed it expedient to stimulate the production of sugar beets and 
sugar cane in this country by assuring to the producers a stable, certain 
and remunerative price. 

An exhaustive investigation of the cost per ton of producing sugar 
beets having disclosed that $10 per ton was a fair price therefor, in view 
of all the circumstances, the President, acting as aforesaid, urged the 
beet sugar refiners to enter into contracts with the farmers for beets on 
that basis, which they did. 

Later the President entered into voluntary agreements with the Louisi- 
ana cane sugar producers (who for the most part refine their own sugar) 
and the manufacturers of beet sugar, fixing the price of refined domestic 
sugar for the crop year 1918-19 at 9 cents per pound wholesale, which, 
after thorough investigation, was found to be a fair price in view of the 
increased cost and the necessity for stimulating production. 

To protect the price thus established for domestic sugar, it was neces- 
sary to provide a means for handling the Cuban sugar, which is the main 
reservoir from which the supply of the United States is drawn. 

Accordingly the President, under the authority invested in him by the 
Food Control Act to ‘‘create and use any agency or agencies,’’ caused to 
be organized the United States Sugar Equalatizion Board (Inc.), and 
subscribed for its entire capital stock in the name of the United States. 

Thereafter, on Oct. 24 1918, the Equalization Board entered into an 
agreement with a commission appointed by the President of the Repub- 
lic of Cuba and with the agents of the Cuban producers by the terms of 
which the Equalization Board obligates itself to purchase and the parties 
of the second part obligate themselves to furnish and sell, the entire Cuban 
crop of raw sugar for the year 1918-19 at prices therein set forth. 

The Agreement in Question. 

There has now been negotiated the agreement in question, also dated 
Oct. 24 1918, between the Equalization Board, Herbert Hoover, United 
States Food Administrator, and the leading refiners of sugar of the United 
States (other than the refiners of domestic cane and beet sugars), the 
pertinent provisions of which may be summarized as follows: 

(a) The refiners agree that during the period from Oct. 1 1918 to Dec. 31 
1919 they will purchase their entire requirements of raw sugar of all kinds 
from the Equalization Board. 

(b) The Equalization Board in turn agrees to furnish and sell to the 
refiners their entire requirements of raw sugar during the period in ques- 
tion at 7.28 cents per pound. 

(c) While the agreement relates principally to Cuban sugar, the main 
source of supply, the refiners agree to accept at the same price any other 
sugars which the Equalization Board may provide for their requirements. 

(d) The sugars provided by the Equalization Board are to be distributed 
among the refiners in stated proportions set forth in Exhibit B to the 
agreement. 

(e) The refiners agree that they will not charge more than 1.54 cents 
net per pound for their refining margin. 

The effect of this agreement is to stabilize the price of sugar refined from 
Cuban raw sugar at the same price agreed upon with the Louisiana cane- 
or beet sugar, to wit, 9 cents per pound wholesale. Between the price 
paid for the Cuban raw sugar and the price at which it is sold by the Equal- 
ization Board, there is a margin of profit of from 25 cents to 38 cents per 
hundred pounds, which, after discharging the liabilities of the Equaliza- 
tion Board, will be turned into the,Treasury of the United States as mis- 
cellaneous receipts. 

The immediate purpose of the agreement was thus to give effect to 
a@ plan formulated by the Food Administration to assure an adequate sup- 
ply and prevent scarcity of a necessary of life—one of the principal objects 
of the Food Control Act as declared in Section 1. I have no difficulty 
in saying that in my opinion the agreement bears a clear and substantia) 
relation to that object and also to the further object expressed in Sec- 
tion 1 of establishing and maintaining Governmental control of neces- 
saries during the war, and that, therefore, it is authorized by the Food 
Control Act and is not prohibited by the Sherman Act. 

Respectfully, 
T. W. GREGORY, 
Attorney-General, 


nd 
and maintain Governmental control of such necessaries 








INTERNATIONAL OR WORLD COTTON CONFERENCE 
TO BE HELD IN NEW ORLEANS IN OCTOBER. 

osed International or World Cotton Conference 

to which we referred in these columns Dee. 14, page 2238, 

js to be held at New Orleans on Oct. 13, 14, 15and 16. This 

was decided upon at a meeting of the general committee 

n charge of the arrangements held {in |Washington ‘on Jan. 





17. The meeting was called to order by W. Frank Shove, 
President of the National Association of Cotton Manu- 
facturers. In addressing the meeting Mr. Shove said in 


part: 

For several years the desirability, as well as the real need for holding 
such a conference immediately after the close of the war, in which we 
finally became participants, has been earnestly considered by careful 
students of the cotton industry. Steadily the conviction gained ground 
that producers and manufacturers of cotton, at home and abroad, were 
facing far-reaching and drastic changes which would involve profound 
alterations in every branch of the industry, and the successful solution of 
which would demand the exercise of statesmanship and economic fore- 
sight of the first order. 

This conviction impelled the unanimous adoption at the annual meeting 
of the National Association in April 1917 of a resolution empowering and 
directing the President to appoint a committee to consider and report 
upon the advisability of calling an international cotton conference im- 
mediately upon the conclusion of the world war. 

Carrying into effect the provisions of the resolution, my able predecessor 
in the Presidency of the National Association in due course appointed a 
committee, of which James R. MacColl of Pawtucket was Chairman, for 
the purpose of considering the desirability of such a conference. 

In its report to the National Association at its fall meeting in 1917 Mr. 
MacColl’s committee strongly recommended the convening of a world 
cotton conference after the war, and this report was unanimously adopted 
by the association. Finally, in November last, the President and Secre- 
tary of the National Association were empowered by its directors to form 
and call the first meeting of a committee drawn from every important 
branch of the cotton industry, which should have charge of the arrange- 
ments for the proposed conference. Weare assembled here this morning 
in response to that call. 

There is only one thing more to add to the story of these preliminary 
preparations. The cotton manufacturers of Europe, duly advised thereof 
through official channels, have manifested a keen and helpful interest in 
our plans. The International Federation, with headquarters at Man- 
chester, both by sail and cable, has been prompt and generous in its ten- 
ders of co-operation, and a letter received only a few days ago from its 
Secretary states that its executive committee will meet at an early date to 
determine how it can most effectively second our efforts. It has been 
suggested that a commission be appointed by this committee to go abroad 
in May and invite foreign participation in the conference. The 
of the International Federation has kindly offered, should this step be 
decided upon, to prepare the itinerary of the commission and accompany 
it through the various countries of Europe. 


Mr. Shove added that the following were among the 
subjects which in his opinion could properly come before 
such a conference: 


1. The buying and selling of cotton, with all that appertains thereto. 

2. The growing and handling of cotton, with due consideration of the 
best methods for insuring long needed improvements in ginning, com- 
pressing and the standardizing of bales. 

3. The transportation of cotton, with discussion of means to put an end 
to country damage, and to bring about better means for the warehousing 
and financing of cotton. 

4. Discussion of the world’s consumption requirements of cotton, with 
careful thought for the possible need of a system of apportionment among 
the nations with which we enjoy reciprocal trade relations. 

5. Means for increasing and improving cotton production in the United 
States and other countries. 

6. Consideration of the machinery needed for replacement and develop- 
ment of the textile industry, especially in France and Belgium, where 
much time and labor will be required to return it to its old footing. 

7. Discussion of the part the United States, as a creditor nation, is to 
play in world readjustment, with especial regard for the needs and future 
of the textile industry. 

8. Last, and perhaps most important of all, discussion of the interna- 
tional standardization of the hours of labor in the textile and other indus- 
tries, as possibly the only practicable solution of the labor problem. 


The plans for the conference will be perfected by a com- 
mittee consisting of James R. MacColl, Pawtucket, Chair- 
man; James D. Hammel, Anderson and John T. Scott, 
Houston, Tex., Vice-Chairmen; Sydney Y. West, Little 
Rock, Treasurer; and Rufus R. Wilson, Boston, Secretary. 
The following recommendations were contained in the report 
of the organization committee, approved at the meeting: 


We recommend the appointment by the Chairman of an executive com- 
mittee of not less than 12, or more than 21 members, which, through sub- 
committees selected from the membership of the General Committee, shal 
fix the date of and do all things needful for the successful conduct of the 
world cotton conference. 

We further recommend the appointment by the Chairman of a commis- 
sion on foreign representation of not less than 9 or more than 15 members, 
whose business it shall be to visit Great Britain and the several countries 
of Europe, invite participation of the textile organizations of those coun- 
tries in the world conference, and investigate and report to the conference 
upon how and in what manner the United States can best contribute to the 
reconstruction and re-equipment of the textiles centres of Europe, in whole 
or in part destroyed by the German army. 

We finally recommend that the place for holding the world cotton con- 
ference be decided this day by vote of the members of the general committee. 








RESERVE OF COTTON ADVOCATED BY SIR 
CHARLES MACARA. 


The movement looking to the proposed cotton conference 
lends interest to observations which have been made within 
the past few months in England by Sir Charles Macara, 
long President of the International Federation of Cotton 
Spinners. Under date of Dec. 20, Sir Charles had the follow- 
ing to say as to the effect which the return to peace will 
have upon the present position and future of the industry: 


The cotton trade in nearly all countries has been more or less restricted 
in its output through the difficulty of obtaining supplies of raw material, 
and the difficulties connected with the export of manufactured goods. 
The scarcity of labor, as well, has been a great handicap. 
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The English cotton industry, which is a preponderating factor, has been 
seriously curtailed. The mills in the United States of America, since the 
entry of that country into the war, have had to curtail production of goods 
for the civilian propulation, but in peace times they export not much over 
5% of their manufactured fabrics. 

The mills in India, China and Japan, with a total of about 10,000,000 
spindles, out of 144,000,000 in the world, may have been able to run with 
less interruption, but with their very limited production they have had 
to meet the demands of a home population of about half the world’s in- 
habitants. 

The Belgian industry has been stopped since the outbreak of war, and the 
mills of Northern France have also been silent and badly damaged. Russia, 
Holland, Italy, Switzerland, Portugal and Spain, have all suffered im one 
way oranother. Since August 1915, when cotton was declared contraband, 
the mills in enemy countries have gradually closed down, until at the time 
of signing the armistice it was stated that 9714 % in Germany were closed. 

A very important factor regarding the future is that a large proportion 
of the cotton machinery of the world is made in Lancashire, and very early 

n the war the great firms of textile machinists turned their works over to 
the production of munitions, with the exception of small sections occupied 
with necessary repairs and renwals. Thus great leeway has to be made up. 
During the ten years preceding the war the English cotton industry increased 
its spindleage by 12,000,000, this being about 2,000,000 more than the total 
of India, China and Japan, which have been engaged in spinning and manu- 
facturing cotton by power for 60 to 70 years. The increase mentioned 
exceeds also the total number of spindles Germany had when war broke out- 
That country has been spinning and weaving cotton for 100 years. 

Such a position as I have indicated renders it impossible for any great 
extension of the industry to take place, as the renwal of the many millions 
of spindles destroyed or damaged during the war will tax the makers of 
cotton machinery to the utmost for some time to come; and the fact that 
present prices are 200 to 300% above pre-war prices means that new mills, 
even if they could be erected, could not compete with those already in 
existence. Consideration of the foregoing facts, and the further certainty 
that the markets of the world are bare of cotton textiles, ought to have a 
decidedly steadying effect. 

The fluctuations in the prices of raw materials and other commodities, 
as well as of freights and wages, are very difficult to follow; but the main 
factor must never be overlooked that a considerable period must of neces- 
sity elapse before the raw material is converted into the finished fabric. 
If preparations are not entered upon many months before the goods are 
required they would not be available at all. I must leave those interested 
to form their own conclusions after perusing this survey. 


In special correspondence from Manchester, the ‘Journal 
of Commerce’”’ of Nov. 9 quoted Sir Charles at length on the 
cotton situation, and we reproduce in part his remarks, as 
follows: 


The cotton industry at this time, in spite of the war, owing to the past 
nine months’ management of the Cotton Control Board—that is, since the 
whole trade, both masters and men, was brought into line—is in a prosp- 
perous condition. I refer, of course, only to the proportion of machinery 
now running. I have referred frequently to the excellent work performed 
by the Cotton Control Board, and although mistakes may have been made, 
this was only to be expected in dealing with so difficult a task. The Cotton 
Control Board has undoubtedly given a demonstration of what can be ac- 
complished by an industry, managed as a whole by employers and operatives 
joining hands, facing difficulties unitedly and being left to manage its own 
affairs. The margin of profit that has resulted has enabled a certain pro- 
vision to be made for the maintenance of the temporarily unemployed in 
the industry. 

As a matter of fact, however, this partial and temporary prosperity is, 
in a way, not an unmixed good, because it veils from our sight the real dan- 
ger to which the industry is, and always has been, exposed. From one 
year to another the destiny which awaits the spinning and manufacture of 
cotton is problematical. We may have a period of prosperity, or adversity 
may steal in upon us, and neither the one nor the other is calculated to 
rouse us to a sense of the dangers which yearly beset this, the second largest 
industry in Great Britain. 

The index of our commercial prosperity is the success which attends 
the cultivation of the cotton plant in foreign lands. The crop statistics 
are the unfailing sign of our material strength or of our weakness. Like 
the Nileometer, which, in Egypt, has stood for ages to record upon its 
column the height of the annual inundation, which regulates the prosperity 
of the land, so in like manner the cotton crops of the world represent the 
Nileometer, which shows the ebb and flow of trade in cotton garments, 
which regulate the profits of our manufacturers and merchants and the 
employment of our people. 

But the basis on which the cotton industry is conducted, if carefully 
examined, will be found to lend itself to the violent fluctuations which, 
periodically, cause so much consternation in the world’s markets. We 
have had seasons of prosperity, followed by periods of stagnation, because, 
like Croesus, in our prosperity we happened not to entertain a thought for 
the dangers which might suddenly check our successful course. 

During all the stages of its growth from infancy to maturity, the Lanca- 
shire cotton industry has been menaced with a failure of the cotton crop, 
with a famine which must be the consequence of a short supply, and with 
the general distress which must inevitably follow any stoppage of spinning 
and weaving machinery. Just over fifty years ago the cotton industry was 
slowly recovering from the famine in cotton caused by the American Civil 
War. We were at that time talking about the serious trouble that had 
arisen partly in consequence of our shortsightedness. There are somo 
among us to-day, both in this country and in America, who will not have 
forgotten the then extremely critical condition of the world’s cotton indus- 
try. In Lancashire and the adjoining counties of Yorkshire and Cheshire, 
2,650 factories with 30,000,000 spindles and 350,000 looms were inactive 
because America had stopped sending us cotton, and approximately half a 
million operatives were so reduced in their circumstances as to compel them 
to turn for assistance to organized charity. A good supply of cotton is the 
only thing that will save us from a recurring crisis of that magnitude. 

The great distance that divides the cultivation of the cotton plant from 
the manufacture of cotton clothing is, no doubt, largely responsible for the 
indifference which seems to pervade the industry on this side of the Atlantic 
in regard to what is being done on the other side. * * * . 

Up to now we have seen visions and dreamed dreams. But the time has 
come when the cotton spinner and manufacturer have got to realize that 
if they want to reap the harvest there is some sowing to3be done. It i8 
also well to bear in mind that there are other crops besides the cotton crop, 
and that if the planter discovers that another crop will pay him better than 
cotton, he will not hesitate long before making a change. Now I contend 
that in establishing a reserve of cotton we shall be considering the legitimate 
interests of all who are connected with the industry, from the planter to 
the spinner and manufacturer, and from the cotton picker in the fields to 
the operatives in the mills and weaving sheds, and at the same time_do 
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much to check the operations of the gambler. With the cultivator of cot- 
ton the crop is, of course, a question of money. He is not growing cotton 
simply to please cotton users. He must be guaranteed a reasonable price 
for his crop quite regardless of whether it is a large or a small one, and a 
reserve of cotton will help us to bring this much-needed reform about. 

I am glad to see that the American Government is taking an interest in 
this matter. It would be a good thing if the American Government were 
to take over the crop at a price that would encourage an adequate but not 
an excessive production. The financing of the cotton crop by the Govern- 
ment is another important matter at this time, because the hold of our 
allies 01: (he crops, in much the same way as the British Government holds 
the East Indian, Egyptian and Colonial cotton crops, will have a great 
bearing on the negotiations for peace. The International Federation of 
Cotton Spinners have for years advocated a reserve of cotton. They 
advocated it before the war, and since the war I have done my best to keep 
so important a matter before the people concerned. The International 
Federation have done a great work for the world’s cotton industry; and if 
the proposal here outlined were carried out, the Federation could claim to 
have done a great work for the Allied nations. A reserve of cotton is an 
urgent necessity. I hope the American Government will not let this im- 
portant matter rest until it is carried through. Further, in the interests 
of the world’s cotton industry it is just as important to prevent too rapid a 
depreciation of the raw material as it is to prevent a further undue inflation 
of it. 


REMOVAL OF EXISTING EMBARGOES ON COTTON 
EXPORTS SOUGHT. 


Following a meeting of Senators of cotton-growing States, 
a cablegram was sent to President Wilson on Jan. 18 by 
Senator Smith of South Carolina urging that the embargo 
on cotton be raised so that shipments could be made to all 
of the non-enemy countries to which cotton is not now 
allowed to go, and that shipments to Austria-Hungary be 
permitted as soon as peace is declared. As reported in our 
issue of Nov. 23, page 1964, the removal of restrictions on 
the exportation of raw cotton to Great Britain, France, 
Italy, Belgium and Japan was announced by the War Trade 
Board on Nov. 21. On Dec. 3 the resumption of the issu- 
ance of through export bills of lading for cotton was ordered 
by Director-General of Railroads McAdoo under the fol- 
lowing conditions: 

Such bills will not be issued unless a definite contract for ocean carriage 
has been made with specific sailing date. Representatives of ocean car- 
riers shall secure from the export committee having jurisdiction the neces- 
sary permit for the forwarding of the shipment from point of origin to 
point of export. Upon receipt of this permit by the forwarding agent, 
through export bill of lading? will be issued, but shipment should not be 
accepted until a reasonable period to move the shipment to the port in 
time for the specified sailing. Tariffs should be supplemented to pro- 
vide for the payment of demurrage and storage charges at port shall apply 
to traffic moving under through bills of lading, commencing the day fol- 
lowing the sailing date as fixed in the contract; permits should not’ be 
granted to ocean carriers or their representatives except upon their agree- 
ment to pay those charges_to rail carriers. 


Yesterday (Jan. 24), in answer to the request of members 
of Congress that all embargoes on cotton exports to non- 
enemy countries be lifted. President Wilson cabled Senator 
Smith, of South Carolina, that cotton could now be exported 
to all countries in amounts; adequate to their needs, and that 
further exports to enemy countries raised important questions 
of policy which were the subject of attentive consideration 
by the associated governments. 














BILL TO AMEND COTTON FUTURES ACT. 


A bill to amend the Cotton Futures Act to standardize 
and regulate trading in cotton futures was introduced on 
Jan. 7 by Senator Smith of South Carolina. The bill, it is 
stated, provides for five grades—strict middlings and good 
middlings above the grade of middlings, and strict low and 
good low. Concerning the bill, the ‘Journal of Commerce”’ 
in Washington advices on the 7th inst. said: 

The object of the bill is to do away with a condition that is regarded as 
intolerable in the cotton situation. Stains and tinges are allowed in grades 
above strictly good and good ordinary and the result is that dealers find 
the price ranging from $10 to $15 a bale below spot cotton because of the 
wide latitude of judging. 

The bill, if it should become law, would compel, it is explained, the 
standard grades to bear a fair relation to the intrinsic value of the staple and 
require deliveries somewhere near the standard of middling and allied grades. 








CONGRESSMAN HEFLIN SEES COTTON AT 40 TO 50 
CENTS. 


The market price of cotton the present month has been 
sharply declining, but in an address delivered in his home 
town, Lafayette, Ala., on Dec. 26. Congressman Heflin, 
of the House Committee on Agriculture, expressed the 
opinion that, by the first of May 1919, he would not be sur- 
prised to see the price of the staple ranging from 40 to 50 
cents a pound. In part his remarks as printed in the 
“Journal of Commerce,” were as follows: 


Now since the war is over and the submarines are gone from the sea, and 
cotton factories are free to operate in England, France, Belgium, Italy and 
Russia and nearly all of the other countries, with England alone crying for 
4,000,000 bales of American cotton, it requires no prophet to foresee a 
great shortage in the cotton crop, a great dearth in the cotton supply for 
another year. One hundred and fifty million spindles are ready to operate, 
and there is not cotton enough to supply them. 
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If this year’s crop should be 11,200,000 bales, and our mills consume 
7,500,000 bales, as they will, there will be only 3,700,000 bales left wita 
which to supply England, France, Italy, Russia, Spain, Japan, Canada, 
China, Peru, Chile and Argentina, and, according to Government figures, 
we exported to England and Canada in 1914 3,631,000 bales, just 69,000 
bales less than the total amount that will be left for foreign export of the 
American crop for 1918 after our mills have been supplied. 

Counting ocean freight rates, it cost England last year about 50 cents per 
pound for her supply of American cotton, and yet the official report shows 
that her cotton mills made more clear money than ever before, and as I 
have said, declared the biggest dividends in their history. The bear 
speculators, backed by certain spinners, have been in a secret combination 
to raid the rrarket and beat down the price, so that they could get the 
cotton away from the producers and hold it for the high price which is 
bound to come. But the producer is holding, and this is going to be one 
time when he is going to be well paid for holding. 

Cotton producers, merchants and bankers, all know that the price of 
cotton must now be above 30 cents in order to give any profit to the pro- 
ducer and enable him to meet his obligations. 

Cotton is no longer disturbed by blockades and submarines. Restric- 
tions on shipments have been removed and ships are moving with cotton 
to foreign ports. The peace treaty will be signed in February, and then 
the man who has cotton to sell can almost fix his own price. 

By the first of May 1919 I shall not be surprised to see the price of cotton 
ranging from 40 cents to 50 cents a pound. ‘The wool supply is short, and 
the price of wool so high that cotton is being sought on a larger scale than 
ever as a substitute for wool. The leather supply is short, far short of the 
tremendous demand, and cotton shoes will have to be substituted for 
leather shoes on a larger scale than ever for spring and summer wear. 
The lowest grade of the best scoured wool is selling for $1 05 a pound and 
the highest grade for $1 85 a pound. Raw Japanese silk is selling at from 
$4 to $11 a pound. Can anybody say that in comparison with these 
prices cotton is high at 40 cents and 50 cents a pound? 

There never was a time when all the facts of the cotton situation were 
so favorable to the cotton producer as now. 


GOVERNMENT PLANS AS TO DISPOSITION OF 
SURPLUS COTTON STOCKS. 


The policy of the Government with regard to the dis- 
position of surplus holdings of cotton textiles is indicated 
in a letter signed by L. H. Hartman, Chief of the Surplus 
Property Division of the Purchase, Storage and Traffic 
Division of the War Department, made public on January 17 
by S. F. Dribben, Chairman of the Special Advisory Com- 
mittee of the Association of Cotton Textile Merchants of 
New York. In his letter Mr. Hartman says: 

It is the policy of this division, in the disposition of such surplus stocks as 
textiles and other items, to place the same on sale for domestic distribu- 
tion only after all other channels of disposition have been exhausted. 

Further, the policy of this division is to protect the industries, general 
trade and labor conditions involved therein by preferring foreign outlets, 
including the various relief organizations now operating throughout the 
world, and in addition to such distribution this division occupies the posi- 
tion of preferred seller to the various Government departments, such as the 
navy, the Marine Corps, the Post Office Department, Shipbuilding Bureau 
and other departments allied with the Government, whereby the materials 
and supplies of all kinds are to be filled from the surplus stocks in preference 
to seeking supplies in the open market. The main idea of this division is 


so to handle this surplus as to cause the least possible disturbance to the 
industries of the country in general. 

Such surplus stocks as it is found advisable to sell within the United States 
it is the thought and the intent to make such sales only after conference 


with the industry which would be most affected by disposition in such 
manner. 


The services of the Special Advisory Committee of the 
trade was accepted by the War Department in December 
with a view to disposing of surplus stocks of cotton piece 
goods in the hands of the Government with as little dis- 
turbance as possible of the normal market trade. The 
Committee recommended that none of the Government 
surplus stocks be offered on the domestic market without 
consultation with the Committee. 














NEWSPRINT EMBARGO LIFTED. 


The following is taken from the New York ‘‘Commercial”’ 
of Jan. 11: 


A. H. Smitn, Regional Director of Railroads, announced yesterday that 
he had received an order from Washington removing the embargo on news- 
print paper. This order was the result of requests made by publishers 
whose paper had been curtailed by the embargo. 

Director Smith said that the publications would now be able to get 
paper without restriction and as fast as it could be delivered to them by 
the railroads. 








IMPORT RESTRICTIONS ON NEW ZEALAND FIBER 
REMOVED. 

The War Trade Board made known on Dec. 20 that the 
restrictions upon the importation of New Zealand fiber, 
announced in W. T. B. R. 337, issued Nov. 30 1918, had 
been removed and licenses may henceforth be issued freely 
without limitation as to quantity or character of vessel 
upon which the shipment is made. 








JUTE, BURLAP AND BURLAP BAGS. 

The War Trade Board states, under date of Jan. 7, that 
General License PBF 12 has been extended to cover in transit 
shipments of burlap, burlap bags and jute. W. T. B. R. 
272, issued Oct. 17 1918, providing for the allocation of all 
importations of these commodities and removing in transit 
shipments thereof from General License PBF No. 12 has 
been amended accordingly. 





RELEASE OF CONTROL OVER HIDES, SKINS, TANNING 
MATERIALS AND-IMPORTED FINISHED LEATHERS. 

On Jan. 9 the War Trade Board announced the discon- 
tinuanee of the supervision theretofore exercised by the 
Board, through the Tanners’ Council of the United States, 
of America, Inc., over the importation of all hides and skins 
except wooled or haired sheepskins and wooled or haired 
lambskins, all materials for tanning or dressing leather and 
all substances from which tanning materials can be ex- 
tracted, and all imported finished leathers. Import licenses 
are now issued without the provision that the bill of lading 
be indorsed to the Tanners’ Council. On Dec. 20 it was 
announced by the Board that all restrictions upon the 
importation of all grades of hides, skins, leather, tanned 
skins and manufactures of leather had been removed, and 
that licenses would thereafter be issued freely for the im- 
portation of these commodities. 








IMPORT RESTRICTION ON MANUFACTURES OF 
WOOL LIFTED. 

On Jan. 16 the War Trade Board announced that the re- 
striction upon the importation of manufactures of wool 
(List of Restricted Imports No. 1, item 80) had been re- 
moved. Licenses will be issued, when the applications ther- 
for are otherwise in order, for the importation of manufac- 
tures of wool from any country. 








SHIPPING PREFERENCES FOR CEMENT AND 
LUMBER. 


Under date of Jan. 13 the War Trade Board issued a 
statement saying: 


The considerable relief in the congestion of freight for the East Coast of 
South America, afforded by the large increase of shipping tonnage assigned 
to the East Coast routes, has made it possible for the War Trade Board to 
extend to cement and lumber, to a limited extent, the shipping preferences 
enjoyed by other commodities. Collectors of customs and shipping agents 
have, therefore, been authorized to accept cement and lumber as entitled 
to Shipping Preferences Nos. 2 and 3, in accordance with the date of the 
license covering the particular shipment, provided, however, that not 
more than 500 tons of each shall be given shipping preference in the cargo 
of any one ship. 

Additional quantities of cement and lumber may, however, be loaded 
on any ship when insufficient general cargo covered by Shipping Prefer- 
ences Nos. 2 and 3 is available. In such cases the loading of the cement 
and lumber shall be governed by the shipping preference to which the 
license covering each parcel entitles it. 








WITHDRAWAL OF REGULATIONS REQUIRING APPLI- 
CATIONS FOR EXPORT LICENSES TO MEXICO 


On Jan. 16 the War Trade Board announced that it had 
withdrawn the regulations (W. T. B. R. 320), issued Nov. 
19 1918, to the effect that applications for export licenses to 
Mexico should have attached thereto the order from the 
consignee bearing the vise of an American Consul. The 
Board states that orders for shipments to Mexico will no 
longer require such consular vise and need no longer be 
attached to the application for export license. 





SHIPMENTS TO FRANCE AND ITALY. 

Supplementing W. T. B. R. 412, issued Dee. 13 1918, 
and W. T. B. R. 453, issued Dec. 21 1918, the War Trade 
Board on Jan. 7 announced that individual applications for 
export licenses for France would no longer be referred to 
the French High Commission, and that individual applica- 
tions for export licenses for Italy will no longer be referred to 
the Italian High Commission. The Board says: 


Exporters should be very careful before shipping to acquaint themselves 
thoroughly with the import requirements of the country of destination, 
as certain of the regulations which were in force prior to the signing of the 
armistice are still in full force and effect. 

Information as to French import restrictions may be obtained by apply- 
ing to the French High Commission, 15th and M Streets, Washington, 
D.C. 

And as to Italian import restrictions, the Italian High Commission, 
1712 New Hampshire Ave., Washington, D. C. 











EXPORTATIONS TO ICELAND AND THE FAROE 
ISLANDS. 


The War Trade Board announces that a simplified proce- 
dure has been adopted for the consideration of applications 
for licenses to export commodities to Iceland and the Faroe 
Islands W. T. B. R. 227, issued Sept. 17 1918, is with- 
drawn. The Board’s announcement of the 7th inst. said: 


Exporters desiring to obtain licenses for shipments to Iceland or the 
Faroe Islands should file applications with the War Trade Board, Wash- 
ington, D. C., or any of its branch offices, on Form X. 

The furnishing of import certificates will no longer be required except 
in the case of applications for the exportation of coal, cereals, or mineral oils. 

Applicants will not be required to attach to their applications Supple- 
mental Information Sheets X-103 or X-119, except in the case of applica- 
tions to export coal, cereals, or mineral oils. 
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Licenses hereafter granted for shipments to Iceland and the Faroe Islands, 
as well as those heretofore issued which contain an expiration date of 
Nov. 15 1918, or later, shall be valid until used or revoked. 

Exporters having presented applications about which no advice has been 
received by them are notified that all such applications are being considered 
in accordance with the above revised procedure and that definite advices 
thereon will be mailed to all applicants. 








RESUMPTION OF TRADE WITH PALESTINE AND 
SYRIA. 

Announcement that all persons in the United States are 
authorized, subject to the rules and regulations of the War 
Trade Board, to trade and communicate with persons resid- 
ing in that portion of Palestine and Syria which lies south 
of the line from Alexandretta to Aleppo, inclusive, and west 


of the Hejas Railway, was made by the Board on June 
20. Its announcement said: 


In accordance with this authorization, applications will now be considered 
for licenses to export or import all commodities to consignees or from con- 
signors in such territory. 

For the exportation of commodities to such territory, applications should 
be filed on Form X or X-A. No supplemental information sheets will be 
required unless the commodity be manufactures of gold, in which case 
Supplemental Information Sheet X-29 should be attached. 

For importations into the United States from such territory, individual 
import licenses will be required under the same conditions as for importa- 
tions from European countries, except where shipments are covered by 
the list of General Import Licenses previously announced. 


FUEL ADMINISTRATION’S ANNOUNCEMENT RE- 
GARDING REMOVAL OF PRICE AND ZONE 
RESTRICTIONS ON COAL. 


As indicated in these columns last week, page 224, Gov- 
ernmental restrictions on the prices of coke and all coal, 
except Pennsylvania anthracite, and the zone regulations 
governing the movement of these fuels by rail will be sus- 
pended Feb. 1. As was also stated therein it was announced 
at the same time that the restoration of both zone and price 
regulations would be immediately liable, should charging 
price, wage, labor, production or other conditions demand 
it. With regard to the removal of the restriction the Fuel 


Administration’s announcement of Jan. 17 said: 

Among the reasons which prompted the above determination was the fact 
that the stocks of bituminous coal now on hand throughout the country 
are sufficient to provide consumers with bituminous coal and coke for the 
winter season, even if the mild weather thus far should be succeeded by a 
period of severe weather. ‘The average stocks of bituminous coal for the 
country on the first day of January approximated seven weeks’ supply: 
the storage on hand in the regions most remote from the mines being 
sufficient for twenty weeks. 

The Fuel Administration called special attention to the fact that the 
prices establisaed under the provisions of the Lever Act have been maxi- 
mum prices, based on the cost of production rather than on quality of coal, 
and that in the return to normal a different relation between prices in the 
several fields, based as in normal times on quality of coal, may fairly be 
expected to obtain. 

The Fuel Administration also stated that in the light of the so-called 
‘“‘Washington wage agreement,’’ of October 1917, whereby it was agreed 
to continue the wage scale then agreed upon during the war, but not be- 
yond April 1 1920, the wages of mine workers should not now be reduced, 
and it is expected that whatever prices are asked or secured for bituminous 
coal between now and the promulgation of peace will be based upon the 
present wage scale. 

Attention is also called to the fact that the maximum prices and zone 
regulations on Pennsylvania anthracite coal, which is largely domestic, 
are not affected by the above announcement. 

An official announcement also said: 

On Jan. 1 the average stocks of bituminous coal for the country were 
approximately sufficient for seven weeks’ consumption and in the regions 
farthest from the mines twenty weeks’ supply was on hand. 

Maximum prices at the mine for bituminous coal were fixed by Presi- 
dential order of Aug. 21 1917, with a range of from $1 90 to $3 25 per ton 
in various districts. Unprecedented demand early in that year had sent 
the market up to $5, $6 and even $7 50 per ton, to the extreme demorali- 
zation of business. Adjustments subsequently were made, the prices at 
present ranging from $2 35 to $4 95 per ton. 

Zone regulations were announced in March 1918, dividing the country 
into fourteen districts, and are credited with having saved the railroads 
160,000,000 car miles by eliminating cross hauls and allotting consumers 
to the nearest mines. The relation of this saving to the enormously in- 
creased production of coal in the United States is obvious when it is under- 
stood that storage of coal at the mine is not possible—that is, that cars 
must move continually from the mine if production is to be maintained. 

Under the spur of war demand production of bituminous coal in the 
United States in 1917 increased some 50,000,000 net tons over 1916, and 
there was a 12,000,000 ton increase in anthracite production. The rail- 
roads were required in 1917 to handle more than 60,000,000 tons of coal in 
excess of their 1916 load. 

Under the high pressure production campaign maintained by the United 
States Fuel Administration, the bituminous output in 1918 by the end of 
September registered an increase of more than 36,000.000 tons over the 
corresponding months of 1917. 














CONTRACT RULES ABROGATED BY UNITED STATES 
FUEL ADMINISTRATION. 


Abrogation of important restrictions regulating the mak- 
ing of contracts for coal and coke was announced by the 
United States Fuel Administration on Jan. 18. The restric- 
tions are amended substantially as follows: 

Cross-hauling is no longer prohibited. 

The filing of contracts with the Fuel Administration is no longer required. 

The making of oral contracts is no longer prohibited. 

Contract regulations remaining effective are’ 
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All coal shipped is subject to requisition?and diversion. 

All contracts are subject to cancellation by the Federal Administrator. 

An additional regulation that contracts shall be at Government price in 
effect at date of shipment also remains as a precaution in case it should 
become necessary to reinstate prices on coke and bituminous coal, which, it 
was announced to-day, will be suspended February 1. 

A restriction that contracts shall not extend for a period of more than 
one year was previously withdrawn. 








ANTHRACITE SITUATION FAVORABLE TO-DAY COM- 
PARED WITH HEATLESS MONDAY RULE LAST YEAR. 


In comparing present conditions with those of a year ago, 
when the “‘heatless Mondays’ were instituted, the Anthracite 
Committee this week said: 


This Monday, a year ago, was the first of the heatless days. Then 
there was a serious shortage of fuel, the weather was of artic character 
and there was much suffering from the cold. To-day, with the winter far 
advanced, there is enough coal. The anthracite industry is now able to 
supply freely all sizes except stove and nut, and is doingso. The anthracite 
Committee which during most of last year devoted its efforts to get in- 
creased production on one hand and equitable distribution of coal on the 
other, now has little to do in the matter of distribution. 

There continues a large current demand for anthracite and there is reason 
to believe that it will hold throughout the winter, but there is now no 
danger that the American people will go cold. The calls for stove and 
nut coal outrun the supply of these sizes, while some of the other sizes are 
now in sufficient supply to enable some storage. 

Reports from the anthracite region to the effect that mine-workers are 
being laid off are giving a wrong and exaggerated impression. While it is 
true that laborers have been laid off in some cases, the industry is very 
anxious to get back the experienced and capable workers who drifted away 
during the war period, either into the army or into other employments, 
to the number of some 34,000. 

When ocean shipping conditions become easier and rates of freight more 
nearly normal, a strong effort will be made to develop markets for anthracite 
abroad. It is believed that Pennsylvania coal can successfully find its 
way into consumption in France, Italy, Scotland and Algeria. 








ANTHRACITE CHEAPER THAN FOOD, CLOTHING AND 


OTHER LIVING NEEDS. 

The Anthracite Committee this week announced that, 
according to figures compiled by the U. 8. Bureau of Labor 
for the five-year period, from Sept. 15 1913 to Sept. 15 1918, 
there was a 72% increase for a combination of 28 food articles. 
The committee says: 

Every article shows an increase of 56% or over for staple supplies. Eleven 
articles show 100% and over increases for the period; bacon, 100%, ham, 
sliced, 100%; pork chops, 103%; potatoes, 105%; flour, 106%; lard, 109%; 
corn meal, 123%; bread and milk, each, 100%. 

By the same comparison the U. 8. figures show that anthracite increased 
only 52.4% for stove size in five years to Nov. 1918, as compared with the 
150% jump in egg and butter prices. 

The increase in cost to the consumer between July 1914 and Nov. 1918 
in other items that enter into the family living bills include clothing, 93% 
and sundries which include carfare, tobacco, recreation, furniture and 
furnishings, insurance, church and charity, reading material, medical 
services, drugs and other kindred items. ‘These average over 55% in- 
crease for the same period. Local variations of fuel prices have only a 
slight effect on the complete budget. 








MILD WEATHER CONDITIONS AID ANTHRACITE. 


An announcement this week by the Anthracite Committee 
said: 

The nation-wide campaign of coal conservation, the war armistice and 
the continued mild winter weather conditions have greatly ameliorated 
the anthracite situation. As a result, the Anthracite Committee of the 
U. 8S. Fuel Administration now permits that hard-coal users in all parts 
of the United States can obtain without restriction all sizes, with the 
exception of stove and nut, even in the States barred since last May to 
hard coal. Through New England, the Middle Atlantic States, Ohio, 
Indiana and Illinois, and generally throughout the country the fuel situa- 
tion is now well in hand. . 

The obtaining of broken, egg, pea and buckwheat sizes by the house, 
holder will do much towards bringing the coal demand back to norma 
pre-war conditions as to these sizes. Consumers can now be supplied 
with all the domestic hard coal sizes they need with the exception of nut 
and stove coal, on which the Anthracite Committee’s embargo still holds. 
The just-made ruling precludes danger of a recurrence of the conditions 
which existed last winter in any section of the country, unless an un- 
expected long stretch of zero weather sweeps the country or labor troubles, 
sickness and idleness occur in the mining region. 

With a rational conservation policy on the part of the householder, 
the supply of hard coal is expected to safely carry consumers through 
the remaining months of the 1918-19 coal year. Fuel Administrators 
have generally expressed themselves as being satisfied with the situa- 
tion as it now exists in their various States. They now look for easier 
deliveries to all those communities that had caused them some concern. 
The present mild weather and free car supply aids the shipping of coal 
from the mines, and should enable consumers to get their required tonnage. 








ANTHRACITE NOW AVAILABLE FOR CUT-OFF SEC- 
TIONS OF UNITED STATES, 


The Anthracite Committee this week issued the following 


statement: 

States and other sections of the country from which anthracite was 
absolutely barred during most of last year, or to which it was allowed to 
go only in greatly restricted amounts, may now get hard coal without 
limitations of all sizes other than stove and nut. With the restrictions 
which were imposed May 29 1918 by the Anthracite Committee of the 
U. S. Fuel Administration to the end that sections of the country and 
consumers very dependent upon anthracite for fuel might not suffer, just 
taken off, it now becomes possible for thousands of people elsewhere, who 
normally used anthracite, to get it again. 

The States from which anthracite was entirely barred were twenty- 
eight in number, including the whole South below.,Virginia, the South- 








330 


—_— 


THE CHRONICLE 


[Voxu. 108. 








west and Rocky Mountain and further Western States, and Missouri, 
Kansas, Nebraska and Iowa. In the 1916-17 coal year these twenty-eight 
States took 766,000 tons of domestic anthracite. They are now free to 
order again as formerly and to get all sizes of anthracite without restric- 
tions, except nut and stove sizes. 

The allotment of anthracite for the present coal year also forced a heavy 
cutting-down from the 1916-17 shipments of domestic sizes to Virginia, 
Ohio, Indiana, Illinois, Michigan, Minnesota, Wisconsin, North Dakota 
and South Dakota. These States among them were allotted 5,964,000 
tons. ‘That compares with 8,066,000 tons, which they used in the pre- 
vious coal year, so that under the necessities of the situation which the 
war made, these nine States had their supplies cut down by more than 
2,100,000 tons. Now they can resume their usual consumption of an- 
thracite, except that nut and stove can as yet be supplied only under the 
allotment restrictions. 








DOCK COAL ORDER REVOKED BY UNITED STATES 
FUEL ADMINISTRATION. 

The official U. S. Bulletin for Jan. 20 reports that an 
order has been issued by the United States Fuel Adminis- 
tration vacating the orders of May 16 and July 16, respec- 
tively, which restricted the distribution of bituminous coal 
by way of the docks on Lake Michigan and Lake Superior. 
These regulations, which are now rescinded, prohibited any 
person owning or operating a dock on Lake Michigan or 
Lake Superior from selling, shipping, delivering, or distribut- 
ing smokeless coal received at any such dock from the New 
River, Pocahontas, Tug River, or other field producing low 
volatile smokeless coal, for any purpose other than making 
illuminating gas, by-product coke or coal briquettes, or for 
such other special purposes as might have been designated by 
the Fuel Administration, by special permits. 








ORDER OF FUEL ADMINISTRATION ALLOWING 
SALE OF COKE FOR OCEAN EXPORT. 


The following order, effective Dec. 19, authorizing the 
sale of coke for ocean export, was issued by the United States 
Fuel Administration on Dec. 28: 

The United States Fuel Administrator, acting under authority of an 
executive order of the President of the United States, dated Aug. 23 1917, 
appointing said administrator, and of subsequent executive orders, and in 


furtherance of the purpose of said orders and of the Act of Congress therein 
referred to and approved Aug. 10 1917, 

Hereby orders and directs that the order of said Administrator, dated 
April 25 1918, entitled ‘‘Order of the United States Fuel Administrator 
relative to prices of coke for export by ocean transportation,’’ be, and the 
same hereby is, amended by striking out paragraph (4) thereof, which said 
paragraph (4) prohibits the sale or delivery of coke for export by ocean 
transportation except upon the prior issuance by the United States Fuel 
Administration of a permit therefor. : 

This order shall be effective Dec. 19 1918. 

H. A. GARFIELD, United States Fuel Administrator. 


EXPORTATION OF COAL TO CERTAIN DESTINATIONS. 

On Jan. 18 the War Trade Board announced that appli- 
cations would be considered for licenses to export coal to 
the Argentine and Uruguay and to all destinations in Europe, 
shipments to the different countries contiguous to Germany 
to be limited, however, to the amounts prescribed in the 
various rationing agreements with those countries. In its 
announcement the Board said: 


Applications should be filed in the regular way required for the filing 
of applications for the exportation of other commodities to the particular 
country. 

Licenses for the exportation of coal to the Argentine and Uruguay will 
provide as a condition thereof that the shipment must be consigned in 
care of the War ‘Trade Board Representative at Buenos Aires or Monte- 
video, as the case may be. 














FUEL DISTRICT AGENTS WILL CLOSE OFFICES. 


It was announced on Jan. 20 that the United States Fuel 
Administration had requested all its district representatives 
to give all employees of their offices notice of the ending of 
their work. These offices will cease their official functions 
as of Feb. 1, except that between Feb. 1 and 15 statistics 
and records to and including Jan. 31 will be compiled and 
prepared for transmission to Washington headquarters, 
together with such other records as properly belong to the 
Fuel Administration. 





RESTRICTION ON IMPORTATION OF CHROME ORE 
REMOVED. 

The War Trade Board announced Jan. 15 that the re- 
atriction upon the importation of chrome ore or chromite 
had been removed, and that licenses would now be issued 
when the applications therefor are otherwise in order, for the 
importation of chrome ore or chromite from any country. 








IMPORT RESTRICTION ON MONAZITE SAND LIFTED. 
It was announced by the War Trade Board on Jan. 15 
that the restriction upon the importation of monazite sand 
had been removed, and that licenses would be issued, when 
the applications therefor are otherwise in order, for the 
importation of this commodity from any country. 





IMPORT RESTRICTION ON MANGANESE ORE LIFTED’ 


Announcement was made by the War Trade Board Jan. 15 
that the restriction upon the importation of manganese 
ore or manganese dioxide from Asia and Australasia (W. T. 
B. R. 159, issued July 5 1918), had been removed. 








IMPORT RESTRICTION ON COPPER ORE AND COPPER 
CONCENTRATES LIFTED. 

The War Trade Board announced on Jan. 15 that the re- 
striction upon the importation of copper ore and copper 
concentrates (W. T. B. R. 428, issued Dec. 19 1918), had 
been removed, and that licenses would be issued, when 
the applications therefor were otherwise in order, for the 
importation from any country of copper ore and copper 
concentrates, regardless of the copper content thereof. 








IMPORT RESTRICTION ON IRON ORE LIFTED. 

The War Trade Board on Jan. 15 announced that the 
restriction upon the importation of iron ore had been ze- 
moved, and that licenses would now be issued, when the 
applications therefor are otherwise in order, for the im- 
portation of iron ore from any country. This ruling super- 
sedes W. T. B. R. 308, issued Nov. 11 1918, as to low phos- 
phorus iron ore from Spain, Sweden, Norway and North 
Africa, and W. T. B. R. 359, issued Dec. 7 1918, as to 
calcined spathic iron ore originating in and coming from 
England. 








FERROMANGANESE IMPORTATIONS CONTRACTED 
FOR PRIOR TO APRIL 6 1917. 


Announcement was made on Jan. 15 by the War Trade 
Board that licenses would be issued when the applications 
therefor were otherwise in order, for the importation of 
ferromanganese from Great Britain, covering shipments 
which have been contracted for by American consumers 
prior to April 6 1917. The affidavit of the importer or 
written statement from the consumer of the existence of 
the contract will be considered sufficient evidence. 








RESTRICTION ON IMPORTATION OF PYRITES 
REMOVED. : 
The War Trade Board announced on Jan. 16 that the re- 
striction upon the importation of pyrites has been removed. 
Licenses will be issued, when the applications are other- 
wise in order. 








IMPORT RESTRICTION ON GRAPHITE OR PLUMBAGO 
AND GRAPHITE CRUCIBLES LIFTED. 

The War Trade Board made known on Jan. 11 that the 
restriction upon the importation of graphite or plumbago 
(W. T. B. R. 271, issued Oct. 17 1918), also the restric- 
tion upon the importation of graphite crucibles (W. T. B. R. 
164, issued July 11 1918), have been removed. Licenses 


will be issued when the applications therefor are otherwise 
in order. 








SENATE COMMITTEE MAKES FAVORABLE REPORT 
ON SUBSTITUTE WAR CONTRACT BILL. 

The Senate Military Affairs Committee cn Jan. 21 favor- 
ably reported the bill validating informal contracts for war 
supplies and providing a method of settling disputed claims. 
The measure is a substitute for the Dent bill, passed by the 
House on Jan. 9, from which it differs in several radical 
respects. The Dent bill, as described in our issue of Jan. 11 
(page 124), empowered the Sscretary of War to sectle all 
outstanding contracts; it protected the Government’s right 
to reopen and review any settlement made, but denied to 
the ccntractoe any right of appeal to the courts. The Sen- 
ate commictee rejected this measure and several substitutes 
were considered. One, by Senator Hitchcock, provided 
for settlement of contracts by a commission. This was 
abandoned after the War Department and the Chamber of 
Commerce had contended that the commission method would 
mean endless delay. In place of the Hitchcock bill the 
Senate committee then reported to the Senate a substitute 
along lines suggested by B. M. Baruch, of the War Indus- 
tries Board, authorizing the Secretary of War to make the 
adjustments but affording an opportunity for appeal to 
the courts. This bill also mec with opposition, business 


interests pointing out that pending claims were so numer- 
ous that the ordinary courts which try such cases would 
not be able to reach them in years, and that a special tribunal 
was absolutely necessary to render justice to the contractors 
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affected, or else many of them, unable to wait for settle- 
ments, would be forced to the wall and might go into bank- 
ruptcy. The Chamber of Commerce of the United Siates, 
the Chamber of Commerce of the State of New York and 
other organizations appeared before the Senate committee 
and urged radical changes in the bill. To meet this oppo- 
sition, the bill was again rewritten, so as to allow settle- 
ments to be made by the War Department as in the War 
Industries Board bill, and the Dent bill, but creating what 
is known as the War Contracts Appeal Commission. This 
Commission is to be composed of three members, appointed 
by the President and confirmed by the Senate. They will 
hold office cne year and receive salaries of $7,500 each. 
One member is to represent the War Department, one the 
Department of Justice and the third the business interests 
of the country. A Secretary is to be appointed at a salary 
of $5,000. This is said to be the same sort of a commission 
established by the Hitchcock bill, except that it does not 
have original jurisdiction. It is contended that under this 
compromise bill there would be no delay in the settlement 
of cases by the War Department, but that a review would 
be provided if desired before the Commission. 

An appeal must be filed within 30 days after a settlement 
has been made by the War Department. Seventy-five 
per cent of the amount awarded will be paid the contractor 
pending the appeal. In case the contractor fails to receive 
satisfaction at the hands of the Appeals Commission, he is 
authorized to go into the Court of Claims. 

While this measure was reported favorably by Senator 
Chamberlain, Chairman of the committee, the commitcee’s 
action was not unanimous, and it was predicted that oppo- 
sition would develop on the floor of the Senate. Meantime, 
both the business interests and the War Department are 
urging haste in passing some kind of a relief bill. Assistant 
Secretary of War Stettinius, who is charged with handling 
war contracts abroad, was before the committee on the 
16th and said that delay in adjusting these claims was 
costing the Government ‘“‘thousands of dollars daily.’’ 








PLANS OF WAR DEPARTMENT FOR DISPOSAL OF 
SURPLUS MACHINE TOOLS. 


Arrangements for the disposition of surplus machine tools 
were made at a meeting of representatives of the machine 
tool industry of the country and officials of the War Depart- 
ment, according to an announcement of the latter on Jan. 17, 
issued through the Office of Director of Sales. This state- 


ment says: 

It was brought out at this meeting that the immense and vague figures 
which have recently been printed as the value of the surplus Government- 
owned machine tools which would soon be put on the market were not 
warranted. It is hoped that the industries can absorb within a reasonable 
time all the surplus Government-owned standard machine tool equipment 
without serious disarrangement. 

The following tentative agreement, which is satisfactory both to the 
representatives of the War Department and to the machine tool industry, 
has been made. 

1. The inventory of all machine tools and equipment which is being 
made will be expedited to the greatest possible extent. 

2. As soon as it is known that a quantity of machine tools is available 
for disposal, the manufacturers of these tools will be given an opportunity 
to purchase them at a price and on terms of settlement which will be 
satisfactory to all parties concerned. 

3. In case it is impossible for the manufacturer to purchase his product 
outright, an effort will be made to arrange for the marketing of the product 
by the manufacturer in an equitable manner, securing for the Government 
and the manufacturer alike the best possible terms. 

4. In case both these methods of disposition fail, the material will be 
offered for sale to the general public in a manner prescribed by law. 

In the settlement of plant contracts, which involve the sale of large 
groups of various kinds of tools and equipment, an effort will be made to 
prevent the sale for resale of any equipment, as it is realized that con- 
siderable injury might be done by indiscriminate sales of this character. 

Present at the meeting were: C. W. Hare, Director of Sales; Lieut.-Col. 
A. La Mar and George E. Merryweather, of the office of the Director of 
Sales; A. E. Newton, of the Reed-Prentice Co., Worcester, Mass., Presi- 
dent of the National Machine Tool Builders’ Association; W. A. Viall, of 
Brown & Sharpe Manufacturing Co., Providence, R. I.; C. Wood Walter, 
of the Cincinnati Milling Machine Co., representing the National Machine 
Tool Builders’ Association; M. A. Sherritt, of Sherritt & Storer; and H. W. 
Strong, of Strong, Carlisle & Hammond, representing the National Supply 
and Machine Dealers’ Association. 





U. 8. CHAMBER OF COMMERCE ON SALE OF SURPLUS 
GOVERNMENT SUPPLIES. 

Plans for close co-operation between the Government 
and industry in the sale of surplus Government supplies are 
being worked out by the Director of Sales of the War De- 
partment and the War Service Executive Committee of Ameri- 


ean Industries. The War Service Executive Committee, 
recently named by the new advisory council comprising 
the chairmen of the country’s nearly 400 War Service Com- 
mittees, consists of the members of the Executive Com- 
mittee of the Chamber of Commerce of the United States 





with the addition of others to make it more completely 
representative of all the groups of American Industry. 
The members now are as follows: 

Joseph H. Defrees, Chicago, Ill., Chairman; E. A. Filene, Boston, Mass.; 
A. C. Bedford, New York; W. L. Clause, Pittsburgh, Pa.; Lewis E. Pier- 
son, New York; R. G. Rhett, Charleston, 8. C.; Homer L. Ferguson, 
Newport News, Va.; Harry A. Black, Galveston, Tex.; William Butter- 
worth, Moline, Ill.; L. 8. Gillette, Minneapolis, Minn.; E. T. Meredith, 
Des Moines, Iowa; Harry A. Wheeler, Chicago, Ill.; James R. MacColl, 
Pawtucket, R. I.; Charles H. McDowell, Chicago, Ill.; August H. Vogel, 
Milwaukee, Wis.; E. W. Rice, Jr., New York; C. S. Brantingham, Rock- 
ford, [11.; Charles C. Ashbury, Philadelphia, Pa.; William Ritter, Colu- 
bus, Ohio; James Bell, Minneapolis, Minn. 


The policy of the Government with respect to the sale of 
supplies, as outlined by C. W. Hare, Director of Sales, wili 
be to consult representatives of the industries concerned 
whenever sales are to be made in volume likely to disturb 
trade conditions. Bulletins dealing with Government 
supplies of machine tools and building materials were sent 
out on Jan. 20 by the War Service Executive Committee. 
The first contains a statement issued by the Director 
of Sales wtih respect to arrangement for disposing of the 
Government’s holdings of machine tools to which reference 
is made in the article immediately above. 

The second bulletin gives estimates of the amount of 
building materials the Government has on hand. Accuracy 
in the estimates, the bulletin sets forth, is not possible, 
but there is reason to believe the figures do not contain an 
error larger than 25%. The estimates follow: 


Commodity— Quantity.| _Commodity— 
Brick, 14,516,000 | Wood lath 
Hollow tile, pieces 2,235,403 | Wallboard (all kinds) -___ 
Lumber, feet, B.M., ve- Roofing—rolls 202,208 
neers and plywood - -- 350,000,000 | Building papers—rolls__ §2,377 
Cement, barrels 115,523 | Nails—assorted sizes, kegs 159,622 
77,560 | Reinforcing steel, tons__ 3,000 
29,226 Sewer pipe—asst. sizes(lin.ft.) 577,407 
1,122,313: Wood shingles 


Quantity. 
2,695,000 
5,406,429 


Flue linings (linear feet) — 
Metal lath, square feet _-_ 








COMMITTEE OF AMERICAN BANKERS’ ASSOCIATION 
URGES PASSAGE OF BILL FOR RELIEF 
OF WAR CONTRACTORS. 


The Administrative Committee of the American Bankers’ 
Association, meeting on Jan. 23 in New York, adopted 
unanimously a resolution urging the passage by the Senate 
of Senator Chamberlain’s bill providing for the relief of 
contractors engaged in war work. An announcement issued 
by the Association say: 


‘In view of the hardships created by the sudden termination of con- 
tracts for production and delivery, the bankers are of the opinion that 
it is essential to the welfare of the country that remedial legislation be 
passed immediately so that it will be possible to make immediate and 
reasonable settlements of the Government’s obligations. Banks through- 
out the country to a large extent have loaned their money or credit to 
Government contractors under the spur of doing everything in their power 
to facilitate the execution of Government contracts. 'The money and credit 
of the country is so tied up in this way that the bankers’ ability to take 
care of the normal business of the country is very much curtailed and from 
the standpoint of the contractor, he is prevented from undertaking new 
work, so long as his money is tied up, while at the same time the pressure 
from his creditors increases. The resolution adopted by the Administrative 
Committee of the American Bankers’ Association follows: 

Resolved, That the American Bankers’ Association earnestly es the 
passage by the Senate of H. R. 13,274 as reported by Mr. Chamberlain 
on Jan: 20th with an amendment subject, however, to the important 
modification that wherever the right of appeal therein is given to the 
Department of Justice, such right be eliminated. 

provision of this nature places upon the Department of Justice a duty 
to investigate all contracts or orders now pending validation, adjustment 
and final settlement and will cause a serious and unnecessary delay to the 
great detriment of business and will cause great financial loss to customers 
of banks and seriously interfere with the employment of labor. 

We believe that there are adequate laws existing to protect the Govern- 
ment in the payment on contracts when validated and that Section 2 of 
the bill in question protects the Government in the validation of informal 
contracts and the completion of contracts to replace informa! orders and 


agreements. ‘ 
ROBERT F. MADDOX, President. 


In a memorandum prepared by G. H. Dorr, Assistant Director of 
Munitions, for Chairman Dent for the House Military Affairs Committee, 
Mr. Dorr refers to the following classes of cases in which the signing of the 
armistice left numerous persons and corporations engaged in supplying 
the war needs of the United States, at the request of the War Depart- 
ment, without legal contracts covering the services to be rendered by them: 

(1) Agreements carefully reduced to writing upon Ordnance Department 
forms but technically invalid because signed by an assistant instead of by 
the Chief of the Procurement Division of the Ordnance Department; 
(2) written purchase orders which contain a direction by the Government 
as to supplying certain articles, but not valid under rulings of the Comp- 
troller of the Treasury because not signed by both parties; (3) cases where 
negotiations for contracts had been terminated and terms completely 
agreed upon and the contractors requested by the Department in view of 
the exigencies of the war to proceed immediately with proeuring the neces- 
sary materials, without waiting for formal execution of the agreement; 
(4) cases where negotiations were still under way and before definite terms 
had been arrived at, contractors had been requested by the Department 
to enter upon execution of the work in advance of final agreement, in 
view of war exigencies. 

In all these cases contractors have made expenditures and incurred obli- 
gations and have, in many cases, an essential part of their working capital 
tied up therein. It is necessary that this working capital be returned to . 
them so that they may, as speedily as possible, go into commercial work 
and immediate adjustments are imperative. 

Chairman Dent's bill, H. R. 13,274, provides relief ‘‘where formal] 
contracts have not been made in the nmanner required by law.” This 
bill was reported favorably in amended form by the House Committee on 
Military Affairs on Dec. 19 and was passed by the House on Jan. Q 1919. 
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F. R. MORRISON OF AMERICAN FEDERATION OF 
LABOR SEES BREAD LINES BEFORE MAY 1. 
In support of his contention that “‘there will be bread 

lines in every industrial centre before May 1” Frank Mor- 
rison, Secretary of the American Federation of Labor on 
Jan. 21 submitted to the House Committee on Immigration 
reports from 21 cities showing more than 135,000 men un- 
employed. In addition to 30 cities submitted by him to 
the Committee on Jan. 16, Mr. Morrison on the 21st 
presented reports showing Detzoit with 50,000 unemployed; 
Philadelphia, 10,000; Indianapolis, 8,000; B:idgeport, 
Conn., 15,000; Charleston, W. Va., 3,500; Worcester, Mass., 
12,000; San Francisco, 15,000; Tacoma, Wash., 2,500 
Denver, Col., 1,750; Great Falls, Mont., 1,000; Akron, 
Ohio, 2,500; Schenectady, N. Y., 3,500, and Pittsburgh, 
10,000. Mr. Morrison announced a report from Seattle 
as stating that it was impossible to give the approximate 
numbe. of unemployed there, but that there were thousands, 
and that the number was increasing daily. The situation 
was becoming so menacing, it wa: stated, that Government 
intervention might soon be necessary. Mr. Morrison also 
read a letter from William H. Johnston, President of the 
International Association of Machinists, stating that the 
existing unrest among the laboring classes is being accent- 
uated by employers who are increasing the number of hours 
a day the employees have to work and lowering wages. 
The letter also said that several companies working under 
awards of the War Labor Board had served notice that as 
far as they were concerned the war ended the day the armis- 
tice wa; signed, and that the awards no longer were in effect. 
Press dispatches from Washington also state that Mr. Mor- 
rison told the Committee that further proof is being ob- 
tained daily of the increasing extent of unemployment, and 
that action must be taken immediately if serious labor trou- 
bles were to be avoided. He said that two things should 
be done by Congress, first, that legislation providing for 
the employment of returning soldiers be passed, and second, 
that immigration be stopped until normal times are again 
reached. 








CHARLES M. SCHWAB LOOKS FOR DEPRESSION. 


The report this week that Charles M. Schwab, now in 
Europe, has announced that he looks for an era of industrial 
depression in the United States, has attracted attention, in 
view of his previous optimistic expressions. One of the 
eabled reports of Mr. Schwab’s present viewpoint was con- 
tained in special advices to the Cincinnati ‘‘Enquirer’”’ from 
the American Headquarters in Germany on Jan. 20, which 
said: 

Charles M. Schwab, American steel magnate, declared here that he ex- 
pects an era of industrial depression in the United States after the war and 
that there will be little business expansion for a long time. 

Despite expectations, America will not obtain much business from recon- 
struction work in the devastated regions, inasmuch as most of the materials 
will be produced locally, stone being used in place of wood, Schwab said. 

He forecast that America need hava no fear of competition from Germany 
in any line. 


Schwab arrived here after an extensive tour of the war zone, and had 
dinner with the American correspondents in Coblenz. 


Among the comment which this week’s cablgram advices 
have occasioned is the following which appeared in ‘‘Financial 
America” of Jan. 21: 


Wall Street before the opening this morning was busy discussing the 
startling reversal in the views of Charles M. Schwab as reported from 
France and those which he expressed in public speeches in this country 
before he left for the other side. 

It was apparently most difficult for those discussing the change of front 
on the part of Mr. Schwab to reconcile his prediction of a wave of business 
depression in this country, followed by a wave of prosperity, with the 

9) timism he expressed during December. 

In a speech delivered at the dinner of the Academy of Political Science 
at the Hotel Astor in this city about the middle of December Mr. Schwab 
insisted that labor problems and other difficulties in the way of readjust- 
ment could be easily met and added that while he had always been an 
optimist as to the country’s future, there never was a time when he was 
“so optimistic as to-day,” and that he was going to invest every dollar 
that he could borrow in increasing his steel factories. 

These views generally were recalled in the Wall Street district this morn- 
ing and the point was made that there must have been some unexpected 
development to cause the Bethlehem Steel Corporation’s head to change 
his views so decidedly in just a little more than a month. 

Considerable ‘attention was given to the admission by Mr. Schwab in 
the interview that the Bethlehem company’s war contracts with England 
amounted to $400,000,000. On previous occasions the general intima- 
tions given by officials of the Bethlehem corporation was that the end’ of 
the war would not seriously affect the company’s operations, and hereto- 
fore no information was given out as to the actual amount of unfilled or- 
ders on the douks accounted for by war contracts only. 

Late in October last, E. G. Grace, President of the Bethlehem Steel Cor- 
poration announced that the company has unfilled orders on its books of 
$506,000,000, which compared with $453,000,000 on Jan. 1 1918. There 
seems to be no doubt in usually well informed quarters that pracically 
all the war contracts will be cancelled or at least ‘‘suspended’’ which means 
the same thing, and this would leave Bethlehem with small unfilled con- 
tracts as it probably is true that the $506,000,000 of business on hand on 





Oct. 1, included contracts from other countries in addition to those from 
England. 

When Mr. Schwab left this country it was the general impression in 
steel circles that he was making the trip to Europe to be first on the ground 
and would attempt to bring back with him some new peace business. 
However, the best trade authorities were not optimistic that he would 
succeed, and it is now believed possible that Mr. Schwab changed his 
opinions so radically because of his failure to obtain orders. 

One impression which has many believers in this city is that Mr. Schwab 
expressed the pessimistic views in France for the purpose of influencing the 
labor situation in this country. The Bethlehem Steel Corporation has 
had more trouble with its workers in the past year than any other large 
industrial enterprise in this country, and has been in conflict with the 
National War Labor Board for some time. Only Monday Secretary of 
the Navy Daniels announced in Washington that he had stopped pay- 
ments on contracts to the Bethlehem company until the wage dispute has 
been adjusted. 

As stated heretofore, Mr. Schwab in his speech here in December stated 
that “‘labor problems could be easily met,’’ whereas on Monday he is quoted 
as having said that there was a ‘‘spirit of unrest throughout the world, call 
it Bolshevism or what you will,’’ and this change of view is attributed by 
some to the fact that the labor difficulties of Bethlehem, if anything, have 
been increasing. 

It is considered probable therefore, that Mr. Schwab’s prediction of 
“‘a wave of business depression’’ might have been made for the purpose of 
bringing home to the workers of the Bethlehem corporation a subject for 
thought and cause hesitation on their part for agitation on various matters 
for the time being at least. 








WITHDRAWAL OF CANADIAN REGULATIONS 
COMPELLING IDLERS TO WORK. 

The Canadian regulations compelling idlers to work, 
put into force last year, have been withdrawn by the Domi- 
nian Government. As a result of the rescinding of the 
orders, people unemployed by choice or otherwise will not 
be subject to arrest or imprisonment. The Toronto “‘Globe”’ 
of Jan. 21 in a Canadian Press dispatch from Ottawa says: 


The Order-in-Council rescinding the regulations of April last, and the 
still more onerous restrictions upon all persons in Canada over sixteen 
years of age not usefully employed adopted in September last, states that 
these regulations have been abolished owing to changed conditions resulting 
from the dislocation of industry since the signing of the armistice. As a 
result of these altered industrial conditions, there is a lacge number of people 
now unemployed, and who are unable to find employment, as well as many 
returned soldiers who are being discharged from service and who have been 
unable to fmd employment. Under these circumstances the Government 
recognizes that it is impossible for many people to comply with the anti- 
loafing regulations which render them liable to fine and imprisonment 
through no fault of their own, and that the time has come when the 
should be abolished. 

The Goverment’s action was taken on the recommendation of Hon. 
Gideon Robertson, Minister of Labor. 





DIRECTOR-GENERAL HINES DENIES REPORTS 
FURTHER FREIGHT RATE INCREASES. 


Reports on Jan. 19 that a further advance of 10% in freight 
rates would be sought by the Railroad Administration to 
meet a deficit which i¢ reported would reach not less than 
$250,000,000 brought from Director-General Hines a state- 
ment denying that any further increase in rates was under 
consideration. His statement said: 

There is no foundation for the report that the Railroad Administration 
has given or is giving any consideration to any increase in present basis of 
rates. The results of operations for the year will be dependent largely 
upon the volume of traffic. If the volume of traffic should be as large as 
last year it is believed the operating income will be sufficient to pay the 
rental. As soon as any reasonably satisfactory conclusion as to the prob- 


able volume of traffic can be formed the public and Congress will be given 
the best possible estimate of the prospects for 1919. 


OF 








FURTHER WAGE INCREASES PLANNED. 

The report above, which Director-General Hines has de- 
nied, with reference to a proposed increase in freight rates 
grew out of advices from Washington that further advances 
in wages were in contemplation—which of course could be 
met only out of additional revenue. Last Sunday it was 
stated that another wage increase for railroad employees of 
nearly $100,000,000 had been recommended, it was under- 
stood, in a report of the Railway Wage Board to the Director- 
General of Railroads. If granted it would be awarded to 
the employee: included in the four great railroad brother- 
hoods only. This increase, it was said, when added to 
what had previously been granted employees of the roads 
under Government operation would bring the total wage 
increases during the last year and a half up to approximately 
$1,000 ,000,000. On Thursday (Jan. 23) the “Evening 
Post” of this city in a Washington dispatch had the follow- 
ing further reference to the matter: 


Requests for wage increases from four groups of railroad employees are 
under investigation by the Board of Wages and Working Conditions of the 
Railroad Administration, and decisions will be announced in the near 
future. This announcement was made to-day by the Board in a state- 
ment incorporated in the annual report of Director-General McAdoo. 

Wages and working conditions of the following classes of employees 
were announced as the subject of inquiry: Engineers, firemen, conduc- 
tors and trainmen in road and yard service, employees engaged on sleep- 
ing, dining, and business cars; employees in the police department and 
employees of the American Railway Express. 

The Board set forth its policy regarding wage increases and working 
conditions in the following statement: 
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““‘While very substantial increases in wages and greatly improved work- 
ing conditions have been granted by recent wage orders, they have generally 
been less than men performing similar service, for industrial concerns en- 
gaged in war work are receiving, which differtials are considered warranted 
on account of the permanency of employment on railroads, while the em- 
ployment in other Government activities was brought about by war condi- 
tions, and is more or less transitory. The object has been kept constantly 
in mind of creating a wage structure which in its essentials would survive 
the war period.’’ 


W. D. HINES OF RAILROAD ADMINISTRATION ON 
REVOLVING FUND. 

In a statement with regard to the Revolving Fund of the 
Railroad Administration Walker D. Hines, Director-Gen- 
eral of Railroads on Jan. 22 points out that the mere taking 
over of the railroads involved the temporary absorption of 
about. $340,000,000 of the Government’s money. We 
quote his statement herewith: 

In view of the constant discussion of the railroad problem which naturally 
is now going on because of the pendency of the issue before the Congress, 
and since a great deal of stress is being laid upon the financial condition 
of the carriers under Federal control, it should be helpful to comprehend 
some outstanding facts regarding the so-called “revolving fund”’ of $500,- 
000,000 appropriated by Congress in the Federal Control Act for certain 
specified purposes. 

It is important to understand that the mere fact of taking over the 
railroads as going concerns involved the temporary absorption of about 
$340,000,000 of the Government’s money and that if the operation of the 
railroads for the year 1918 had not involved any loss whatever, it would 
still be true that about $350,000,000 of the revolving fund would be thus 
absorbed all during the period of Federal control. 

On any given date a large amount of cash is in the hands of railroad 
conductors and railroad freight and ticket agents throughout the coun- 
try. On the date the Government took possession of the railroads this 
amount was about $140,000,000. This was, of course. credited to the 
railroad corporations and in settlement with them for the first year the 
Government has to pay that amount in addition to the rental. Of course, 
at the end of Government control the railroad companies will pay back to 
the Government whatever amount (probably the same or more) may then 
likewise be in the hands of conductors and agents. 

It must also be remembered that it has been the policy of the Govern- 
ment that the Railroad Administration shall finance temporarily a large 
part of the permanent improvements which have been made and which 
still must be made by the railroads during Federal control. The amount 
required for these purposes promises to be several hundred million dollars, 
which likewise will ultimately be returned to the Government. It is evident, 
therefore, that the absroption of the original $500.000,000 appropriation 
and the making of a very large additional appropriation will be needed 
for these essential purposes entirely apart from any question of losses which 
were incurred in operation during the war conditions which confronted 
the railroads in the first year of Government control. 

The result is that in making the first year’s settlement with the railroad 
companies the Railroad Administration will have to use $349.000,000 which, 
in the last analysis, must come out of the revolving fund and to that extent 
the use of the revolving fund represents no suggestion of loss, but purely 
an inevitable absorption of cash for the time being. 

It is also true that approximately $200,000,000 of working cash capital 
has to be kept on hand at all times in the hands of the Federal Treasuries 
of the United States Railroad Administration and in the hands of the 
Central Administration. Since the operating expenses average perhaps 
$325,000,000 per month, this working cash capital of $200,000,000 is 
relatively small. Nevertheless, it absorbs for the time being that much 
of the resources of the Railroad Administration. At the end of Federal 
control this cash will be released and will come back to the Government; 
for the time being it is tied up in the conduct of the business in exactly 
the same way that the working cash capital is tied up in any other business . 


We noted in our issue of last Saturday (page 228) that 
Mr. Hines contemplates an early request upon Congress 
for an additional appropriation for the Revolving Fund. 

In its issue of last night the New York “Evening Post”’ 
stated it had learned that the sum which Congress will be 
asked soon to appropriate as an addition to the Railroad 
Administration’s revolving fund may be as much as $700,- 


000,000. The Post adds: 

Director-General Hines had indicated that $500,000,000 would be the 
minimum, but investigations of budget needs for improvements this year 
now show that a half billion dollars probably will not be enough for all 








purposes. 

The Railroad Administration's tentative program calls for expenditure 
of about a billion dollars this year for extensions, improvements, and new 
equipment of the railroads under Government control, and a large part of 
this must be financed from the revolving fund in loans to railroads. In 
addition, the Railroad Administration may be called on, as contracts with 
the individual roads are completed, to furnish working capital and credit 
the companies with cash taken over by the Administration when it as- 
sumed control. The aggregate of these two items is calculated at $340,- 
000,000. 

Under a new policy this year the Railroad Administration will not ap- 
prove in advance an entire program of improvements for each road, but 
will authorize specific projects from time to time. 


ADVANCES TO THE RAILROADS BY U. 8. GOVERN- 
MENT OFTEN COME OUT OF THEIR OWN FUNDS. 
We publish the following letter because our understanding 


of the matter accords with that of the writer: 
Jan. 20 1919. 








Editor, Commercial & Financial Chronicle, New York. 

Dear Sir—We would like to call your attention to the fact that the 
alleged advances by the Federal Administration to the railroad com- 
panies are largely payments of the regular rentals, that is, where the rental 
has not been determined yet and where the company has asked for payment 
on account of the rent. In many, if not all, such cases, the Government 
calls payment on account of such rental, an advance. 

If you will take up with many of the companies the matter of the large 
advances stated to have been made, you will find something of considerable 
interest to the financial community. 

Very truly yours, 
F. J. LISMAN & CO. 
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RAILROADS’ POOR SHOWING OF NET INCOME IN 
- FACE OF HIGHER RATES. 


Under date of Jan. 17 the Bureau of Railway News and 
Statistics, Chicago, says that all estimates of the final re- 
turns of the operations of the railways of the United States 
for the year 1918 made from the ten months to October have 
been upset by the official figures for the month of November, 
now available. While the gross revenue3 continue to be 
above anything reported for the month, the operating ex- 
penses so far exceed any previous record for November that 
the net income is the lowest since November 1914. The 
gros; and net revenues for the eleventh month, as computed 
by the Bureau, for all the railways of the United States for 
the past seven years, were as follows: 


For the Month of November. 


Operating Reve- Operating Exp., Net Oper. Reve- Operating 

nues, Thousands. Thousands. nues, Thousands. Ratio. 
} | Sa $451,602 $374,723 $76,879 82.97 
Cs Acai 368,063 270,821 97,242 73.58 
} | yeaa, Fae 334,250 215,008 119,241 64.32 
pe 307 ,658 189,497 118,161 61.59 
|” SORES epee 240,054 172,042 68,012 71.68 
RD tina cman 271,030 192,420 78,610 70.99 
Ls See aes 280,515 186,655 93,861 66.54 
pt ea 248,302 166,675 81,627 67.12 
Ri wh own ke 248,559 164,636 83,922 66.10 
oo Ee 247,564 153,181 94,383 61.88 
Q9yrs.increase. 84.4% 144.5% Dec. 18.5% 34.1% 


The Bureau of Railway News and Statistics makes the 
following further observations: 


Behind this startling exhibit is the fact that there was an increase of 
mileage from 234,950 miles in 1909 to 260,681 miles in 1918, representing 
an increased investment of approximately two billion dollars. 

Moreover, the enormous increase in revenues for November 1918 was 
wholly due to an increase in rates and not in service, for the official returns 
show a decrease of 2.4% in freight ton miles in November 1918, compared 
with November 1917. 

The average receipts per ton mile in November 1918 were approximately 
9.68 mills, against 7.47 for November 1917, the difference of 2.21 mills 
accounting for over $72,000,000 of the gross revenues. 

Turning to the income account for the eleven months to November 
1918, it is now evident that the net railway operating income for the first 
year under Federal contro! will fall about $235,000,000 below that for the 
last under private operation, and from $160,000,000 to $180,000,000 below 
the Government guarantee. The computed income for the eleven months 
follows: 


Income Account of U. S. Railways for 11 Months to Nov. 30. 





1918. 1917. 
ps. Chaka ce cane emeate 260,682 260,035 
Operating revenues— 
RS itn acne S ctidinse oedema $3 224,519,237 $2,705,237 ,476 
TESTE OE RR GE LIE ER GSS TE 963,816,805 772,300,701 
sw ier wii minwere do adaba amie moana 50,191, 56,219,962 
IIR cassis os: vadadlin ar en od Sp ab cs cen on ele ache tac 116,036,572 100,248,792 
Other transportation... ..............-. 116,642,436 106,840,107 
TS EER ee ay eet LUE 116,513,129 101,443,449 
Joint facility, balance...........------ 3,801,250  s<nssuduon 
Total operating revenues__-.-..__---- $4,591,521,021 $3,842,290,487 
Operating expenses— 
Maintenance of way and structures__-_-__ $601,248,279 $445,295,403 
Maintenance of equipment-_-_--...-.-.--- 1,028,538,285 650,850,738 
A a le SE ai a 46,740,873 61,271,608 
Transportation expenses_........------ 1,904,602,485 1,434,238,907 
ELE 104 284 91,245,671 


Miscellaneous and other_.------------- 36,717,242 24:577 293 





Transportation for investment (credit) __ 5 DGR.t08 . meoccsaeene 
Total operating expense_....-...---- $3,717,721,744 $2,707 ,479,620 
Net revenue from operation__...-..------ $873. 1277 $7°13.4'810 867 
Tax accruals (excluding war taxes) _._---_-- 177 435,189 ‘ 921 
Railway operating revenue__.-....------- 364, 933,479,946 
Ratio of expenses to revenues._....---.-- .96% 70.46 % 


The most interesting feature of the revenue side of this statement, aside 
from the great increase in other figures, is the drop of over 10% in mail 
revenues in the face of the enormous increase in mail carried. On the ex- 
pense side, the noteworthy saving of $14,530,735 in traffic expense was 
attended by an increase of $25,831,562 in general and miscellaneous ex- 
pense, notwithstanding the elimination of so many general officers from 
the pay-roll. 








ALTOONA CLEARING HOUSE DECLINES TO CASH 
WAGE CHECKS OF PENNSYLVANIA RR. 
EMPLOYEES. 

According to an Altoona dispatch to the Philadelphia 
“Press,” on Jan. 13, the Altoona Ciearing House on that 
date telegraphed the Director-General of Railroads and the 
Treasurer of the Pennsylvania RR. that its members would 
not cash checks given by the Pennsylvania RR. to its 
employees as wages. We quote as follows from the dispatch: 


Resolutions were adopted by the Clearing House saying public sentiment 
is against paying by check; that it is a scheme to impose on banks the 
burden of getting receipts for the Administration; that it would incur extra 
clerical and incidental expenses; and that their banking rooms are insufficient 
to accommodate this additional business. 

The Association’s reasons say that ‘‘as the checks are to be drawn on a 
bank in Philadelphia and made payable ‘‘to order,’’ it is the evident inten- 
tion of the Railroad Administration to obviate the necessity of obtaining 
receipts from its employees and to impose this duty upon the Altoona 
banks by an indirect process, although the banks are not interested in 
securing receipts for the Government for wages paid its employees.’ a 

A further objection is that three-fourths of Altoona’s 15,000 railroad 
employees will be unable to identify themselves at any bank and that the 
proposed payment by checks would interfere with the legitimate and routine 
business of the banks. 

The railroads have paid wages in cash, but recentiy Director-General 
McAdoo ordered a change to the check system. béliend 4 
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INTER-STATE COMMERCE COMMISSION OVERRULES 
RAILROAD ADMINISTRATION, 


In a decision, written by Clyde B. Aitchison, the Inter- 
State Commerce Commission has declined to hold with the 
Railroad Administration that “the importance of the 
relationship of rates and rate adjustments have largely 
disappeared for the period of the war.” Furthermore the 
commission claims its authority exceeds that of the Director- 
General of Railroads in the matter of rate adjustments. 
The findings of the Commission were given in the case of the 
Pacific Lumber Company and others against the North- 
western Pacific RR. Co. While the decision was handed 
down on Dec. 6 1918, it was not made public until the 20th 
inst. The action was brought somewhat over a yearago by 
eleven corporations engaged in the manufacture of lumber 
and forest products in the Humboldt Bay district of Califor- 
nia. It was their contention that the rates from there were 
discriminatory against most of the competing lumbermen in 
the larger group on on the coast and outside that district. 
Before a decision was reached in the case President Wilson 
issued his proclamation by which the Government took over 
control of the railroads. After setting forth its contention 
so far as the Director-General is concerned, the Commission 
orders the present head of the railroads to establish new rates 
on the same general scale as provided by the Commission 
for lumber and other forest products from California and 
points to the Northwest to stations between Denver and 
the Atlantic Coast. In upholding its contention that it 
had authority over the Director-General, the Commission 
asserts that even though all the conditions in the lumber trade 
as well as in other lines of industry were exactly as the 
Director-General claimed them to be, the greater would seem 
to be the need for unswerving fidelity to the standards of 
justness and reasonableness in transportation. In its 
decision it says in part: 

Upon argument, on behalf of the Director-General we were asked to 
take judicial notice that the lumber business, as, in fact, all business, is 
not conducted as it was before the United States was drawn into the 
European war; that shipments are made under permits issued by the 
Federal Government; that prices are much above normal, and that no 
matter how high the freight rate the shipper does a profitable business; 
and that many embargoes prevent shipments to various points. Counsel 
contended broadly: 

‘The importance of the relationship of rates and rate adjustments has 
disappeared to a very large extent for the period of the war, and these cases 
are going to be decided by this Commission while the war is in progress and 
while we are in this abnormal situation that the war has brought about.”’ 

Even if all the abnormal conditions were as counsel for the Director- 
General stated them, the continuance of an unjust and unreasonable rate 
situation and relationship would not thereby be warranted. Indeed, 
the more abnormal other conditions the greater would seem to be the need 
for unswerving fidelity to the standards of justness and reasonableness in 
transportation charges as between competing persons, localities and com- 
modities. This principle was recognized by Congress. The Federal 
Control Act was enacted in the midst of war and while Congress was 
daily dealing with the abnormal commercial conditions caused by the war. 
Notwithstanding the fact we were at war and commercial conditions were 
abnormal, Congress expressly prescribed that all rates under Federal 
control must be just and reasonable, and thus foreclosed the contention 
that any person, place, or commodity, could be deprived of just and 
reasonable rates because of the war or conditions growing out of it. Noth- 
ing in the record indicates that it is necessary that the complainants must 
be deprived of just and reasonable rates and rate relationships in order to 
effectuate any of the purposes of Federal control. 

The submission herein was made prior to the signing of the armistice 
with the enemies of the United States. The Federal Control Act, we 
recall, is by section 16 thereof— 

‘* . . expressly declared to be emergency legislation enacted to meet 
conditions growing out of war.”’ 

If, under the doctrine of judicial notice, we are to take notice of matters 
which are, or ought to be, generally known within the limits of our juris- 
diction as equivalent to proof, and of equal force with and as standing for 
the same thing as evidence, we must consider the contemporaneous effect 
of war upon general conditions. 15 Ruling Case Law, p. 1090. We must 
notice that, as stated by the President to the Congress, with the signing of 
the armistice, ‘‘the war thus comes to an end.”’ We must notice that 
with suddenness and as of one accord the nation has turned from the active 
waging of war to the demobilization of military forces and the return of 
industries to their accustomed channels. No more than is necessary 
should war conditions be permitted to deprive any individual or locality 
of that equality of opportunity in respect to transportation, which is 
insured alike by our fundamental economic policy and by the law. 

From a consideration of all the facts and circumstances of record, as to 
the present rates charged for the transportation of lumber and other forest 
products, from Humboldt Bay points to destinations in eastern defined 
territories, Colorado common points and east, we find and conclude that 
as to defendants not under Federal control, that while not discriminatory 
within the meaning of section 2 of the Act to regulate commerce, such rates 
are, and in the future will be, unreasonable, in violation of section 1 of the 
Act to regulate commerce, and subject complainants and the Humboldt 
Bay points to undue and unreasonable prejudice and disadvantage, in 
violation of section 3 of the Act to regulate commerce, to the.extent that 
they exceed the rates contemporaneously in effect from California coast 
group points to the same destinations. We also find and conclude, as to 
the defendant carriers under Federal control and as to the Director-General 
of Railroads, that the present rates maintained over Federally controlled 
railroads or in connection with such of the defendants as are not under 
Federal control, are, and for the future will be, unjust and unreasonable 
in violation of section 10 of the Federal Contre! Act, to the extent that the? 
exceed the rates now in effect, or which may hereafter be maintained, from 
California Coast group points to the same destinations. 

t An order will be issued to carry out the findings made herein. 
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INTER-STATE RIGHTS CLAIMED IN RAILROAD DE- 
CISION OF PENNSYLVANIA PUBLIC 
SERVICE COMMISSIONER. 


In overruling a motion to dismiss coal rate complaints of 
the Pittsburgh Steel Company of Pittsburgh against the 
Monongahela Railway Company and the Pittsburgh & 
Lake Erie Railroad, Harold B. McClure, Public Service 
Commissione* for the State of Pennsylvania, contends that 
Federal operation of railroads does not mean that they are 
withdrawn from control of State commissions in regard 
to intra-State rates. The Philadelphia ‘‘Press’”’ in a Harris- 
burg dispatch Jan. 19 had the following to say regarding 
the decision: 


Concerning the contention that the cases should be dismissed on the 
ground that the United States Government was operating the railroads, 
Judge McClure says: 

“The rates attacked are for intra-State transportation and in times of 
peace their regulation is within the jurisdiction of the State and this Com- 
mission to whom its authority has been delegated. The Federal statute 
to regulate commerce contemplated no interference therewith.”’ 

He also says that while the President may initiate rates subject to re- 
view by the Inter-State Commerce Commission, “‘the Commission in 
determining the reasonablenesss of the rates must take into consideration 
the finding by the President that more revenue is necessary to meet the 
expenses of Federal control. In addition to a proper return to the owners, 
the needs of the Government for money to operate the roads must now 
be taken as a factor. But there is nothing in the Act which in terms 
makes this provision apply to intra-State rates. ‘ Only by ex- 
press terms and in uneqgivocal language would such important powers be 
attempted to be transferred from State to Federal jurisdiction.”’ 

After quoting the Federal Railroad Act, Judge McClure says: ‘We 
do not see how it could be made any clearer that the railroads and trans- 
portation systems while under Federal control were not only to be subject 
to all laws and liabilities as common carriers under State laws as provided 
in Section 10, but that nothing in the statute should be construed to amend 
or repeal said laws or impair or affect the lawful police regulations of the 
States.’’ 

In an opinion filed by Commissioner Ryan, in which reference is made to 
Judge McClure’s decision, the Central Railroad of New Jersey, is ordered 
to strike off a tariff of July 25 for hauling coal, which was complained 
of by the New Jersey Zinc Company. Mr. Ryan says that the State 
Commission has authority to regulate intra-State rates and ‘‘that the 
striking down of unlawful tariffs and the vindication by enforcement of 
our adjudications under the public service company law is our duty.’’ In 
this case the railroad presented the fact that it was under Federal control 
and declared that the rates were initiated by the United States Govern- 
ment. 








VICTOR MORAWETZ’S SOLUTION OF RAILWAY 
PROBLEM. 


A plan for the solution of the railway problem was sub- 
mitted to the Senate Committee on Inter-State Commerce 
by Victor Morawetz on Jan. 17. ‘“‘Permanent Government 
operation of’ the railways,” says Mr. Morawetz, ‘‘would 
be contrary to the best interests of the country and should 
be rejected. It would result in unprogressive, costly and 
inefficient operation with poor service to the public and 
high rates.” 

No satisfactory result can be obtained, in the view of 
Mr. Morawetz, without putting an end to regulation of the 
railways and rate fixing by the 3everal States. To obtain 
effective and wise regulation, he contends, it is necessary 
to vest supreme authority in some board appointed by the 
national Government. In offering his plan Mr. Morawetz 
states that it is designed to attain the following ultimate 
results: 


(1) To vest the railways (taken in suitable groups) in ten to fifteen 
corporations formed pursuant to an Act passed by Congress under its power 
to regulate commerce and establish military and post roads; these Federal 
corporations to be free from State regulation, but to be subject to the fullest 
regulation and control by suitable boards established by the Federal 
Government. 

(2) Torefund the bonds and stocks of the present companies by the issue 
of debentures and stocks of the new Federai corporations, these debentures 
to be guaranteed by the United States and the stocks to be guaranteed 
minimum dividends. 

(3) To provide the capital needed for the future development and ex- 
tension of the railways. 

(4) To establish a Federal Railway Board and suitable subsidiary boards 
for the effective regulation of the railways, with due regard for local 
interests. 

(5) To provide for the future efficient management and operation of the 
new Federal corporations under the supervision and control of the Federal 
Railway Board. 


The main difficulties of carrying out this plan, said Mr 
Morawetz, are: 


(a) To establish the fair value or just compensation to be paid for each 
railway in guaranteed debentures and stock of the new Federal corporation 
in which the railway is to be vested; and 

(b) To distribute this just compensation equitably among the existing 
bondholders and stockholders. 


Continuing Mr. Morawetz said: 


13. The original cost or the reproduction cost of the property of a 
company furnishes no just measure for fixing its rates and no just measure 
of what would constitute fair compensation for its property. To fix 
rates or compensation on the basis of original cost would in many cases 
deprive the owners of a large accretion of value to which they are legally 
and morally entitled. ‘The construction of railways has been the principal 
cause of the large increase of the value of lands and other property through- 
out the country and the railroads were built infthe just expectation that 
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their owners would share in this increase of values. To fix the rates of a 
railway on the basis of a fair return on original cost or to condemn it at 
its original cost would be as wrong, legally and morally, as to condemn the 
property of farmers and owners of city lots at the prices originally paid 
therefor to the Government. 

The cost of reproduction furnishes no just test because the true value of 
a railroad, as of any other piece of property, depends largely upon its 
location and surrounding conditions. A railroad serving a territory produc- 
ing only a smal] amount of traffic or a railroad whose operating conditions 
are unfavorable by reason of grades or other causes cannot earn as much 
and is not worth as much as another railroad serving a territory producing 
a large amount of traffic and having favorable operating conditions, though 
the reproduction cost of the two railroads be equal. Rates upon competi- 
tive business must be the same as to all companies and it is quite impractic- 
able to fix rates in such manner as to enable each company to earn a fixed 
return and no more upon the reproduction cost of its property. To 
condemn the property of a railway company at a price fixed on the basis 
of its operating income at the lowest rates which the Government can 
constitutionally impose would be as unjustifiable as it would be to con- 
demn other property at a nominal price on the ground that the Government 
can constitutionally destroy its entire value by taxation. 

By reason of their magnitude, the railroads of the United States have 
no market value. Few, if any, instances exist of a competitive sale of a 
railroad or of a true sale for cash or its equivalent. Moreover, any 
whosesale condemnation of the railways and payment to the owners in 
cash would upset all security values and m‘ght produce chaotic financial 
conditions. As it would become necessary to issue vast amounts of 
Government bonds. their value would be greatly depressed and a large 
expansion of bank loans would be unavoidable. By reason of the mag- 
nitude of such a transaction, it could be carried out only through a con- 
current shifting of investments, the owners of the railway securities using 
the cash received by them from the Government to purchase the new 
Government bonds or to purchase other securities and property in the 
market and the sellers of the existing securities and property investing 
the proceeds in the new Government bonds. The probable result would 
be a considerable increase of the prices of industrial securities now yielding 
large returns to the holders and a fall of the prices of Government bonds. 

The quoted market prices of the stocks and bonds of the railway com- 
panies furnish no just measure of the value of their properties. These 
quoted prices of stocks and bonds indicate only the approximate prices 
at which a very small amount of the stocks and bonds can be bought or 
sold. Asarule. no considerable amount of stocks or bonds can be bought 
or sold at anything near their quoted prices. The quoted market prices 
of railroad stocks and bonds often are largely due to factors having little 
relation to the earnings of the companies or to the true value of their 
properties. In some cases bonds of railroad companies at their quoted 
market prices yield no larger returns than United States Government bonds, 
while in other cases equally well secured railroad bonds at their quoted 
market prices yield a return half again as large. Some railroad stocks have 
quoted market prices very much higher than those of other railroad stocks 
upon which an equally high return is earned. 

14. It is submitted that the only fair and practicable way of measuring 
the value of a railroad and the just compensation to which its owners are 
entitled is 

(a) To estimate as nearly as may be its present and prospective true 
operating income under a fair as well as constitutional exercise of the 
powers of regulation vested in the Federal and State Governments, and 

(b) To capitalize this true operating income at a fair rate, based on the 
rate of interest or profit payable to obtain capital and on any risks or 
uncertainties affecting the railroad and its future operating income. 

The true operating income of a railroad for the purpose of ascertaining 
its value is not the operating income shown under the rules of accounting 
prescribed by the Inter-State Commerce Commission. Under these rules 
no deduction is made on account of certain expenditures which every 
railway company is obliged to make but which do not add to its earnings. 
Every prudent business man would charge such expenditures to operating 
expenses or to income. Therefore, in ascertaining the true operating 
income of the railways there should be deducted in each case from the 
operating income shown under the rules of the Inter-State Commerce 
Commission a fixed percentage based on the approved practice of con- 
servatively managed railroad companies. 

The operating income of the railways depends largely upon the rates 
which the Federal and State Governments permit them to charge. Un- 
fortunately the courts have not yet furnished any definite or practical 
standard for determining the limits of the constitutional powers of the 
Federal and State Governments to fix rates, and neither Congress nor the 
Inter-State Commerce Commission nor any State Commission has yet 
furnished any definite or practica) standard for determining what rates 
are reasonable and fair. ‘The resulting uncertainty has been the principal 
cause of the failure of the credit of the railway companies and it is the 
principal source of difficulty in estimating their prospective operating 
income and the value of their properties. 

However, under the plan now proposed it will not be necessary to estimate 
with accuracy the value of the railways, or their prospective true operating 
incomes, or the rates at which this estimated operating income should 
be capitalized. It is not proposed to pay for the railways in cash or its 
equivalent. The plan is to vest the railways in new corporations which 
will issue their bonds and stocks in exchange, and the bonds and stocks 
thus issued will simply represent these railways, whatever their value and 
their propective operating incomes may be. Under the plan now pro- 
posed an estimate of the prospective operating income and of the value 
of each railway is material only in so far as this may be necessary (a) to 
limit the proposed guaranty to be furnished by the Government and ()) to 
establish the relative value of the several railways to be vested in each 
Federal! corporation, so that some of the existing companies may not obtain 
an advantage at the expense of the others. 

It is suggested that in ordinary cases the average operating income of 
the test years prescribed by the Federal Control Act (subject to a deduction 
as above proposed) be made prima facie evidence of the operating income 
which is to be the basis of capitalization. However, this basis could not 
justly be applied to a case in which owing to a receivership or other abnormal 
conditions the average operating income of the three test years did not 
fairly reflect the earning capacity of the property. Each case should be 
dealt with in the light of all pertinent facts. 

It is further suggested tentatively that for each railway property vested 
in a Federal corporation there be issued 

(a) Four per cent debentures of the Federal corporation, guaranteed by 
the Government, to an aggregate amount that would impose an interest 
charge equal to 40% of the estimated operating income of the property, and 

(b) Shares of stock to an amount upon which the remaining 60% of the 
operating income would suffice to pay $6 per share, the Government to 
guarantee payment of $2 50 per share; any distribution of income in excess 
of $4 per share to be divided between the Government and the share- 
holders and the Government to have an option to purchase the stock at 
any time at $85 per share. 
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The distribution among the stockholders and bondholders of each exist- 
ing railway company of the aggregate amounts of debentures and stock of 
the Federal corporation to be issued in exchange for the company’s property 
would have to be adjusted by agreement of the parties as in ordinary 
reorganizations. It is, therefore, suggested that the Federal Railway 
Board to be established under the plan should have full power to negotiate 
with the directors of each company and with committees of security holders. 

It is believed that the great bulk of the stockholders and bondholders 
of the companies would soon agree to any fair terms offered them. Unani- 
mous agreement of the bondholders and stockholders would not be neces- 
sary. A majority of the stockholders of some of the companies have now 
the power to sell the property of their company subject to its indebtedness, 
and in other cases legislation probably could be obtained giving such power 
to the majority. But, if in any case the stockholders are unwilling to 
agree to reasonable terms, their equity could be acquired through a con- 
demnation proceeding. 

In most cases it would be safe to proceed upon obtaining the assent of 
the holders of a majority of the outstanding bonds of a company. The 
outstanding bonds would not be assumed by the Federal corporation, and 
the bonds received from assenting bondholders would be kept alive in the 
treasury of the Federal corporation, so that the security of the non-assenting 
bondholders would not be improved. Separate accounts should be kept 
of a railway thus acquired subject to outstanding bonded indebtedness, 
and if the property should not earn the interest on all outstanding bonds, 
including those in the treasury of the Federal corporation, the latter could 
foreclose the mortgage securing the bonds held in its treasury, in which 
event the property could be bought in by the Federal corporation by paying 
to the non-assenting bondholders only their proportional share of the net 
proceeds of the foreclosure sale. 


-Mr. Morawetz proposes an Act of Congress to be passed 
conferring all powers required to carry out the following 
plan: 

1. A Federal Railway Board to be created with supreme power of regu- 
lation and control over the Federal railway companies to be formed as 
herein provided. This Federal Railway Board should be a body of the 
highest dignity. A member of the President’s cabinet should be a member, 
and its other members should be selected with the greatest care by the 
President with the advice and approval of the Senate. 

2. The Federal Railway Board to organize ten to fifteen Federal railway 
companies under the Act of Congress. Each of these companies to have 
the usual powers of railway companies and also power, with the approval 
of the Federal Railway Board, to acquire all or any existing lines of railway. 
In carrying out the plan the existing lines to be consolidated in the Federal 
corporations as directed by the Federal Railway Board in such manner as 
to make ten to fifteen well balanced railway systems. 

Provision to be made for the issue by each Federal corporation of deben- 
tures and stock in amounts sufficient to take up as hereinafter provided 
the bonds and stocks of the existing companies whose properties are to be 
vested in such Federal corporations and also to provide for future capital 
requirements. The stocks of the Federal corporations to have no nominal 
or par value. Payment of the principal and interest of the debentures 
issued by the Federal corporations and payment of fixed minimum dividends 
(say, $2.50 per share) on their stocks to be guaranteed by the United States. 

Upon any distribution of net income of a Federal corporation in excess 
of a minimum dividend on its stock (say $4 per share per annum, non- 
cumulative), the excess to be divided between the Government and the 
stockholders of the corporation io prescribed proportions. 

3. A specified number of the directors of each Federal corporation to 
be appointed by the Federal Railway Board and the remainder to be 
elected by the stockholders of the corporation. ‘The president and execu- 
tive officers of each Federal corporation to be chosen by its board of direc- 
tors, but all directors and officers to be subject to removal by the Federal 
Railway Board. Salaries of officers to be subject to approval by the 
Federal Railway Board, but the board of directors of each company to 
have power to pay additional compensation to executive officers out of 
moneys which otherwise would be payable to the stockholders as divi- 
dends. The directors to be paid salaries approved by the Federal Rail- 
way Board, subject to a deduction for every meeting which they fail to 
attend. 

4. The Federal Railway Board to have plenary and exclusive power of 
regulation of the Federal corporations, including power to require them 
to make any operating arrangements deemed desirable in the interests 
of the whole country. 

The Federal Railway Board to appoint regional boards of regulation 
and one central board of regulation. A majority of the members of each 
regional board to be appointed from persons resident in the region in which 
the board sits. Each regional board to have power to take up any regional 
matters, including rate questions, at its own initiative, or when directed 
by the central board of regulation; but no regulation by a regional board 
to take effect until approved by the central board of regulation. (The 
latter requirement is deemed necessary to secure harmony and is essen- 
tial to the proper regulation of rates.) 

The central board of regulation to deal primarily with all through rates 
and matters affecting all regions of the country. Questions relating to 
local rates and strictly regional matters to be referred to the regional 
boards, subject, however, to the supervision of the central board. 

All acts and decisions of the central board, as wel! as of the regional 
boards of regulation, to be subject to the supreme authority of the Fed- 
eral Railway Board. 

Power to be vested in the Federal Railway Board through the central 
and regional boards of regulation (subject to the necessary constitutional 
limitations) to regulate all rates of existing railway companies as well as 
those of the Federal! corporations and to execute all the powers now vested 
in the Inter-State Commerce Commission; but, except as to rates and as 
to other matters of which the Inter-State Commerce Commission now 
has exclusive jurisdiction, the existing companies to remain subject to 
regulation by the several States. 

5. The Act of Congress to provide that each Federal corporation shall 
pay in each State taxes on the proportion of its property located within 
the State. The basis for fixing the aggregate value of the taxable property 
of each corporation and for the apportionment thereof among the States 
to be prescribed by the Act of Congress and all questions of taxation to 
be decided in the first instance by the Federal Railway Board subject 
to an appeal to the Supreme Court. 

The police powers of the several States in relation to the Federal cor- 
porations, their officials and their property to be left unabridged, except 
when in conflict with the Act of Congress or with regulations of the Federal 
Railway Board. 

6. Issues of debentures and stock of the Federal corporations to be made 
only as authorized by the Federal Railway Board and for purposes ap- 
proved by it. Debentures and stock to be issued as hereinafter provided 
to take over existing lines when authorized by the Federal Railway Board. 
Additional debentures and stock for new construction, betterments and 
additions to be issued only up to aggregate amounts authorized from time 
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to time by Act of Congress and each sale to be approved by the Secretary 
of the Treasury. 

7. The accounts of each Federal corporation to be kept according to the 

best methods of accounting as prescribed by the Federal Railway Board 
and detailed annual reports to be published. 
f& 8. The Federal Railway Board to have power to negotiate with the rep- 
resentatives of each railway company and with committees of its bond- 
holders and stockholders for a transfer of the property of their company 
to a designated Federal corporation and for an exchange of their bonds 
and stocks for debentures and stock of the Federal corporation. 

The aggregate amount of debentures and stock of a Federal corporation 
to be issued for each property not to exceed an amount fixed as provided 
in paragraph 14 introductory to this plan on the basis of the estimated 
prospective true operating income of the property, so that the amount 
of interest and dividends guaranteed by the Government shall in no case 
exceed sixty-five of the estimated operating income of the property and that 
the interest on the debentures shall not exceed 40% of this operating 
income. It is suggested tentatively that the debentures of the Federal 
corporation be made payable in sixty years and’ redeemable after forty 
years. 

For example, if the true operating income of a railway company is $6,- 
000,000 per annum, the aggregate amount of debentures and stock of the 
Federal corporation to be issued for the company’s property would be 
as follows: 


(a) $60,000,000 of guaranteed 4% debentures, upon which the 
annual interest charge would be. ..........-.---.-...-.-.- $2,400,000 
(6) 600,000 shares of stock (without par value) upon which $6 
per share would be earned and the Government would 
guarantee $2.50, or 


Tae, Goes COGN ok oo hos en oss ee ned ead $3,900,000 


The Government to have an optional right to purchase the stock at 
any time at $85 per share. 

As expenditures for unprofitable improvements, &c., would be deducted 
from the operating income shown under the rules of the Inter-State Com- 
merce Commission in determining the true operating income for the 
purposes of this plan, the whole amount thereof could properly be dis- 
tributed. Assuming that the operating income in excess of dividends of 
$4 per share on the stock is to be divided between the stockholders and the 
Government, the $6,000,000 of operating income would be applied as 
follows: 


Interest on $60,000,000 debentures____..........----------- $2,400,000 
Dividend on 600,000 shares at $4 per share______.___-------- 
Balance to be divided between the Government and the stock- 
NR eel Se Se ie ed ulipdemanod sdbuuiawinds 


A railway to be acquired only if an amount of outstanding bonds satis- 
factory to the Federal Railway Board shall be deposited for exchange into 
the debentures and stock of the Federal corporation. Until bonds held 
by non-assenting bondholders are exchanged or paid off, an amount of 
debentures creating the same aggregate interest charge as the outstanding 
bonds to be reserved by the Federal corporation out of the aggregate 
amount to be issued by it for the property. Bonds of existing companies 
received by a Federal corporation upon such exchange to be kept alive in its 
treasury and a separate account to be kept (unless otherwise ordered by 
the Federal Railway Board) of the earnings of each railway upon which 
there is a mortgage securing unexchanged bonds, with a view to a fore- 
closure of the mortgage in case the property should fail to earn the in- 
terest on all bonds secured by the mortgage, including those in the treasury 
of the Federal corporation. 

Each Federal corporation to have power to condemn existing lines of 
railway (subject to existing mortgages) when authorized by the Federal 
Railway Board, the condemnation proceedings to be carried on through 
special tribunals established for that purpose. 

It is not intended that all bondholders of a company whose property is 
acquired shall receive the par amount of their bonds in 4% guaranteed 
debentures and that all stockholders shall receive, share for share, guar- 
anteed stock of the Federal corporation. The intention is that the aggre- 
gate amount of debentures and stock to be issued in each case shall be 
equitably apportioned by agreement among the stockholders and bond- 
holders. Under such arrangement some stockholders and bondholders 
may receive more and some less than the par amount of their present 
holdings 








T. C. POWELL DIRECTOR OF DIVISION OF CAPITAL 
EXPENDITURES OF RAILROAD ADMINISTRATION. 

Director-General of Railcoads Walker D. Hines announces 
the appointment of T. C. Powell as Director of the Division 
of Capital Expenditures, succeeding Judge Robert 8S. Lovett, 
whose resignation, effective Jan. 1, has already been referred 
to in these columns. Mr. Powell will assume his new post 
immediately. Mr. Powell has had extended railroad ex- 
perience and in addition to his service on railroads, has per- 
formed important war work for the Government since the 
entrance of the United States int» the European war. He 
formerly assisted on the Government Priorities Committee 
of which Judge Lovett was Chairman. Except for his recent 
Governmental work, Mr. Powell has been in the railroad 
business since 1884. F.vom 1905 to July 1918 he wa; Vice- 
President of the Southern Railway System and from 1908 
to 1916 he was also Vice-President of the Cincinnati New 
Orleans & Texas Pacific, and Alabama Great Southern 
railroads, in charge of all departments including operation. 
In November 1917 he was detailed by the Southern Railway 
to assist on the Priorities Committee of which Judge Lovett 
was Chairman. On July 1 1918 he wa3 appointed by Mr. 
McAdoo as special representative of the Railroad Admini3- 
tration with the War Industries Board and remained a mem- 


ber of the Priorities Committee until the War Industries 
Board was discontinued. 





C. B. EDDY, ASSOCIATE DIRECTOR OF FINANCE, DI- 
VISION OF U.S. RR. ADMINISTRATION. 
Charles B. Eddy, previously Assistant General Counsel to 
the United States Railroad Administration, was appointed 
Associate Director of the Division of Finance on Jan. 9. 








J. H. YOUNG ASSISTANT DIRECTOR OF DIVISION OF 
OPERATION OF RAILROAD ADMINISTRATION. 
J. H. Young has been appointed Senior Assistant Director 

of the Division of Operation, sueceeding W. T. Tyler, whose 

appointment as Director of the division, following the resig- 
nation of Carl R. Gray, was referred to in these columns last 
week. Mr. Young was formerly President of the No-folk 

Southern Railway, and later became Federal Manager of the 

Virginian and the Norfolk Southern railways under the 

United states Railroad Administration. 








A. F. DUFFY MANAGER, SAFETY SECTION, DIiVI- 
SION OF OPERATION, OF RR. ADMINISTRATION. 
A. F. Duffy wa- on Dee. 30 appointed Manager, Safety 

Section, Division of Operation, with office in Southern 

Railway Building, Washington, D. C., vies Hiram W. 

Belnap, deceased. 








RAILROAD ADMINISTRATION NAMES AUTOMACITC 
TRAIN-CONTROL COMMITTEE. 


Director-General Hines of the United States Railroad 
Administration, on Jan. 15 announced the appointment 
effective at once, of an automatic train-control committee, 
consisting of the following members: C. A. Morse, Chair- 
man; W. P. Borland, C. E. Denney, H. S. Balliett, Henry 
Bartlett, R. W. Bell and J. H. Gumbes. The automatic 
train-control committee had been formulated and was ready 
for announcement with Mr. Hiram W. Belnap as Chair- 
man. Mr. Belnap had been the head of the Safety Sec- 
tion of the Inter-State Commerce Commission for some 
years, and as such had conducted an investigation into 
the merits of the various automatic train-control devices. 
Mr. Belnap died suddenly and it became necessary to 
create a new committee on account of the loss of his 
experience in service. In appointing the committee, the 
Director-General issued a circular outlining the duties of 
the committee as follows: 


The Committee will proceed at once to make a study of and report upon 
automatic train-control devices now undergoing a test upon various lines 
of railroad, or available for test, with their recommendations for installa- 
tion, and for the practical test of any devices now or during their investi- 
gation, made available for that purpose, which they may consider prac- 
ticable and reasonably conforming to the purposes to be accomplished. 

The report of the Committee would include their recommendations upon 
the requisites of automatic train-control and their conclusions upon the 
mechanical or economic features on such of the devices as the Committee 
may find available for practical use. 


Mr. Morse, the Chairman of the committee, is Assistant 
Director of the Division of Operation. Mr. Borland is 
Chief of the Safety Section of the Inter-State Commerce 
Commission. Mr. Denney is assistant to the Federal Man- 
ager of the New York Chicago & St. Louis RR. Mr. Bal- 
liett is signal engineer in the electric division, New York 
Central RR. Mr. Bartlett is chief mechanical engineer 
on the Boston & Maine RR. Mr. Bell is General Super- 
tendent of Motive Power, Illinois Central RR. Mr. Gumbes 


is General Superintendent, Western Pennsylvania Division, 
Pennsylvania RR. 








MAX THELEN MADE DIRECTOR OF PUBLIC 
SERVICE DIVISION OF RAILROAD ADMINIS- 
TRATION. 

Walker D. Hines, Director-General of Railroads, has 
announced the appointment, effective Feb. 1, of Max Thelen 
as Director of the Division of Public Service. The Director- 
General has decided to divide the existing Divi.ion of Public 
Service and Accounting, which has been under the jurisdic- 
tion of C. A. Prouty, into two divisions, the Division of 
Accounting and the Division of Public Service, because of the 
desire of Mr. Prouty to be relieved of some of the very 
numerous duties devolving upon him. In order to continue 
his valuation work for the Inter-State Commerce Commis- 
sion, Mr. Prouty decided that it was necessary for him to 
give up some of his work for the Railroad Administration. 
At the request of the Director-General, he ha- consented to 
continue a: Director of the Division of Accounting. The 
new status of the two divisions will also become effective 
February 1. Mr. Thelen has had wide experience in dealing 


with the relationship between the public and the railroads. 
After serving as attorney for the Western Pacitic Railway 
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from 1906 to 1911, he became attorney for the California 
Railroad Commission, serving in that capacity until 1915. 
In 1912 he became a member of the California Raileoad Com- 
mis3sion, and served as Chairman of the Commission from 
January 1915 to June 1918. In 1916 he was President of the 
National Association of Railroad Commissioners. Leaving 
the California Railroad Commission, he went to Washington 
in June 1918 to engage in war work, and was appointed 
supervisor of contracts in the War Department and assistant 
to Major-General George W. Goethal;, Director of Pur- 
chase, Storage and Traffic of the War Department. 








RESUMPTION OF SLEEPING CAR LINES TO SOUTH. 


In announcing the resumption of sleeping car lines to the 
South, the Railroad Administration on Jan. 15 said: 


Seven more of the sleeping car lines to the South, discontinued north of 
Washington a year ago on account of the war emergency, will be restored 
according to an order issued by Director-General of Railroads Hines. 
These are in addition to the 15 through lines restored to the South on 
Jan. 1 by the Railroad Administration. 

Beginning Jan. 19 Pennsylvania Railroad train leaving New York at 
8:08 a. m., West Philadelphia at 10:23 a. m., will have a through sleeping 
car to Key West via Washington and the Atlantic Coast Line Railroad— 
this in addition to sleeping cars between New York and Jacksonville aad 
New York and Port Tampa now in operation on this train. Pennsylvania 
Railroad train leaving New York at 2:04 p. m., West Philadelphia at 
4:17 p. m., will have a through sleeping car between New York and Pine- 
hurst via Washington and the Seaboard Air Line Railroad—this in addition 
to the through sleeping cars now in operation on this train to Palm Beach, 
Miami, and St. Petersburg via the Atlantic Coast Line, and between 
New York and St. Petersburg and Miami via the Seaboard Air Line. 

Additional through sleeping cars between New York and Palm Beach 
via Washington and the Seaboard Air Line, as well as through sleeping 
cars berween New York and Augusta, Aiken and Asheville via Washing- 
ton and the Southern Railroad, will be placed in service, leaving New York 
at 1:12 p. m. and West Philadelphia at 3:24 p. m., as a second section 
of regular train leaving New York at 1:08 p. m. 

An additional through sleeping car will also be operated between New 
York and Atlanta via Washington and the Southern Railroad on train 
leaving New York at 3.38 p. m., West Philadelphia 5.56 p. m. 

Northward, corresponding additional sleeping car lines will be placed 
in service, and in order to take care of the movement of the additional 
equipment second sections of regular trains will be operated, leaving 
Washington at 9:05 a. m., arriving West Philadelphia at 12:00 noon and 
New York at 2:02 p. m., and leaving Washington 10:05 a. m., arriving 
West Philadelphia 1:12 p. m., and New York 3:23 p. m. 

The through sleeping cars from White Sulphur Springs, W. Va., and Hot 
Springs, Va., via the Chesapeake & Ohio R. R., and the New Orleans 
sleeping car via the Southern Railroad and Norfolk & Western Railroad 
which are now operated north of Washington via the Baltimore & Ohio 
Railroad, will, effective Jan. 19, be transferred to the Pennsylvania Rail- 
road train leaving Washington 9:05 a. m. 








THE PEACE CONFERENCE AT PARIS. 

The opening session of the Peace Conference, which is to 
settle the world war and lay the foundations for the 
League of Nations, was held on Saturday last, Jan. 18, 
in tha Salle de la Paix of the Ministry of foreign Affairs 
ut the French capitol. The session was confined to the 
address of welcome by President Poineare of Franec3, the 
nomination of a permanent Chairman in the person of 
Premier Clemenceau, and a brief announcement by che newly 
elected Chairman in regard to the order of business for the 
next session. The session then adjourned without date, 
subject to the call of the Supreme Council of the fiva great 
Powers which have the arrangements in hand (France, Eng- 
land, Italy, the United States and Japan). 

The address of President Poincare in opening th: session 
(the full text of which will be found alsewhere) reviewed 
the course of the war and th2 causes which had influenced 
the various nations to join. He paid a warm tribute to the 
unselfish motives which brought our nation to throw in its 
lot with the Allies, and exp:essed the gratituds pot only of 
France but ‘‘of all ths nations represented in this room.” 
President Poincare spoke in French, and, when he had con- 
cluded, his remarks were read in English by an interpreter. 
The same course was follow2d with the othe, addresses, 
Feench and English having been adoptad as the ofricial 
languages fo» the Peace Conferance. 

Following the French President’s address President Wilson 
rose aod in a brief speech, in which he wacmly praised 
“the fine steadfastnes; which characterized the leadevship 
of France in the hands of M. Clemenc3au,”’ nominated the 
French Premier for permanent Chairman of the Conference. 
‘The nomination was s»conded by Premier Lloyd George of 
Great Britain and Baron Sonnino, Premier of Italy. M. 
Clemenceau responded in an address, in which he declared 
that ‘‘all elsa must be subordinated to th? necessity of a closer 
and closer union among the nations who have taken partin 
this great war and to the necessity of remaining friendg.’’ 
“For the League of Nations is here,” he declared. ‘It is 
yourselves. It is tor you to maks it live,and to make it live 
we must havef}it really in our hearts.” 





Rising again after his speech of acceptance, Premier 
Clemene:2au referred to the program of the Confarence, which 
he said covered the following main subjects of general order: 
First, responsibility of the authors of the war; second, 
responsibility for the crimes committed during the war; 
third, legislation in regard to international labor. All the 
powers represanted, he said, would be invited to present 
mem >cranda on these three questions. The powers having 
particular interests, M. Clem3nceau continued, would be 
asked to present further mamoranda on territorial, financial, 
and economic questions. “The League of Nations will be 
plaesd at th» head of the order of the day of tha next full 
session,” M. Clemenceau announced. He then paused for 
further suggestions of business, and, as none was made, he 
declared the sassion adjourned. 


The text of the various speeches will be found elsewhere 
in to-day’s issue. 

The session, which began at 3 o’clock, adjourned at 4:30, 
having lasted just an hour and a half. The proceedings 
were marked throughout with a decorum bordering on 
solemnity, as befitted a great historical event. By tacit 
agreement no applause greeted the various speeches. Ac- 
commodations had been provided in the hall for a limited 
number of press representatives, but several_hundred other 
correspondents from all over the world had to content 
themselves with “standing room only.’ 

An elaborate set of rules to govern tha proceedings of the 
Conference was made public on the 19th, and will be found 
in another article. 


The Associated Pvess dispatches from Pacis gave the follow- 


ing description of the arrangements made by the Freneh 
Gov2rnment for the Peace Confrence: 

In all seventy-two seats were provided for the opening session of the 
conference. On the outer side of the great horseshoe were arranged the 
Japanese, the British and colonial delegates and the seat of the fifth British 
delegate. A chair for the fifth American delegate was also reserved im- 
mediately to the right of the table of honor. 

The Italian, Belgian, Brazilian, Cuban, Haitian, Peruvian, Portuguese, 
Serbian, Czecho-Slovakian, and Uruguayan delegates sat in the order 
named. Across at the left wing of the table sat the Siamese, Rumanian, 
Polish, Liberian, Hedjaz, Guatemalan, Ecuadorean, Chinese, and Bolivian 
delegations. 

All preparations had been completed at an early hour for the holding 
of the first formal session. 

The Salle d’Horloge, now rechristened the Salle de la Paix, and one of 
the most splendid reception rooms in Europe, had been placed in readiness 
for the delegations of the nations as they entered to begin the sittings 
of the full congress, the entire chamber having been rearranged for the 
special purpose to which it is now being put. 

First to catch the eye of the plenipotentiaries entering the hall was a 
statue of Peace holding aloft the torch of Civilization. This heroic marble 
figure stood directly behind the chair of Premier Clemenceau. 

In front of the statue was spread the council table, covered with the 
traditional green baize of diplomacy. This table is in the form of a huge 
horseshoe. Across the upper end are nine seats of honor, for the Presiding 
Officer, the Vice-Presidents and Premiers. On each side of the two arms 
of the horseshoe there are fifteen seats, making sixty seats, besides the 
nine at the head of the table. 

Each delegate’s chair is upholstered in bright red leather, and before each 
place is a complete equipment of writing materials. The fittings of the 
room are in white and gold, with a frescoed ceiling bordered by dancing 
Cupids. Four great lustre chandeliers hang from the ceiling, while five 
large windows, looking out over the Seine River, cast a flood of light over 
the sumptuous apartment. 

Leading from the council room is another large chamber overlooking the 
gardens. To this room the delegates can retire for consultations. ~ 

Further on was a gorgeous state dining room, where luncheon and dinner 
may be served to the delegates in case protracted sessions are held. The 
whole suite of rooms is suggestive of elegance and beauty and the artistic 
taste of the French. 








ADDRESS OF WELCOME TO PEACE DELEGATES BY 
PRESIDENT POINCARE. 


The text of President Poincare’s address of welcome to 
the delegates to the Peace Conferences at the first formal 
session at Paris on Jan. 18 was as follows: 

Gentlemen—France greets and thanks you for having chosen as the 
seat of your labors the city which for more than four years the enemy 
has made his principal military objective and which the valor of the Allied 
armies has victoriously defended against unceasingly renewed offensives. 

Permit me to see in your decision the homage of all the nations that 
you represent toward a country which more than any other has endured the 
sufferings of war, of which entire provinces have been transformed into 
a vast battlefield and have been systematically laid waste by the invader, 
and which has paid the human tribute in death. 

France has borne these enormous sacrifices, although she had not the 
slightest responsibility for the frightful catstrophe which has overwhelmed 
the universe. And at the moment when the cycle of horror is ending, 
all the powers whose delegates are assembled here may acquit themselves 
of any share in the crime which has resulted in so unprecedented a disaster . 
What gives you the authority to establish a peace of justice is the fact 
that none of the peoples of whom you are the delegates has had any part 
in the injustice. Humanity can place confidence in you because you ar ¢ 
not among those who have outraged the rights of humanity. 

There is no need of further information or for special inquiries into th e 
origin of the drama which has just shaken the world. The truth, bathed 
in blood, has already escaped from the imperial archives. The premedi- 
tated character of the trap is to-day clearly proved. 

In the hope of conquering first the hegemony of Europe and next the 
mastery of the world, the Central Empires, bound together by a secret 
plot, found the most abominable of pretexts for trying to crush Serbia 
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and force their way to the east. At the same time they disowned the 
most solemn undertakings in order to crush Belgium and force their way 
into the heart of France. 

These are the two unforgettable outrages which opened the way to 
aggression. ‘The combined efforts of Great Britain, France and Russia 
were exerted against that man-made arrogance. 

If, after long vicissitudes, those who wished to reign by the sword have 
perished by the sword they have but themselves to blame. They have 
been destroyed by their own blindness. What could be more significant 
than the shameful bargains they attempted to offer to Great Britain and 
France at the end of July 1914, when to Great Britain they suggested: 
“Allow us to attack France on land and we will not enter the Channel,’’ 
and when they instructed their Ambassador to say to France: ‘We will 
only accept a declaration of neutrality on your part if you surrender to us 
Briey, Toul and Verdun?” It is in the light of these things, gentlemen, 
that all the conclusions you will have to draw from the war will take shape. 
Your nations entered the war successively, but came one and all the to the 
help of threatened right. Like Germany, Great Britain had guaranteed 
the independency of Belgium. Germany sought to crush Belgium. Great 
Britain and France both swore to save her. Thus from the very begin- 
ning of hostilities there came into conflict the two ideas which for fifty 
months were to struggle for the dominion of the world— the idea of sovereign 
force, which accepts neither control nor check, and the idea of justice, 
which depends on the sword only to prevent or repress the abuse of strength. 

Faithfully supported by her dominions and her colonies, Great Britain 
decided that she could not remain aloof from a struggle in which the fate of 
every country was involved. She has made, and her dominions and 
colonies have made with her, prodigious efforts to prevent the war from 
ending in the triumph of the spirit of conquest and the destruction of right. 

Japan, in her turn, only decided to take up arms out of loyalty to Great 
Britain, her great ally, and from the consciousness of the danger in which 
both Asia and Europe would have stood of the hegemony of which the 
Germanic empires dreamed. 

Italy, who from the first had refused to lend a helping hand to German 
ambition, rose against an age-long foe only to answer the call of oppressed 
populations and to destroy at the cost of her blood the artificial political 
combination which took no account of human liberty. 

Rumania resolved to fight only to realize that national unity which was 
opposed by the same powers of arbitrary force. Abandoned, betrayed 
and strangled, she had to submit to an abominable treaty, the revision of 
which you will exact. 

Greece, whom the enemy for many months tried to turn from her tra- 
ditions and destinies, raised an army only to escape attempts at domina- 
tion of which she felt the growing threat. 

Portugal, China and Siam abandoned neutrality only to escape the 
strangling pressure of the Central Powers. 

Thus, it was the extent of German ambitions that brought so many 
peoples, great and small, to align themselves against the same adversary. 
And what shall I say of the solemn resolutions taken by the United States 
in the spring of 1917, under the auspices of its illustrious President, Mr. 
Wilson, whom I am happy to greet here in the name of grateful France 
and, if you will allow me to say so, gentlemen, in the nameof all the nations 
represented in this room? 

What shall I say of the many other American powers which either de- 
clared themselves against Gerclared themselves against Germany—Brazil, 
Cuba, Panama, Guatemala, Nicaragua, Hayti, Honduras—or at least 
broke off diplomatic relations—Bolivia, Peru, Ecuador, Uruguay? From 
the north to the south the New World rose with indignation when it saw 
the empires of Central Europe, after having let loose the war without 
provocation and without excuse, carry it on with fire, pillage and the 
massacre of inoffensive beings. 

The intervention of the United States was something more, something 
greater than a great political and military event. It was a supreme 
judgment passed at the bar of history by the lofty conscience of a free 
people and their Chief Magistrate on the enormous responsibilities incurred 
in the frightful conflict which was lacerating humanity. 

It was not only to protect itself from the audacious aims of German 
megalomania that the United States equipped fleets and created immense 
armies, but also, and above all, to defend an ideal of liberty over which it 
saw the huge shadow of the imperial eagle encroaching further every day. 
America, the daughter of Europe, crossed the ocean to rescue her mother 
from the humiliation of thraldom and to save civilization. 

The American people wished to put an end to the greatest scandal that 
has ever sullied the annals of mankind. Autocratic Governments, having 
prepared in the secrecy of the chancelleries and the general staffs a mad 
program of universal dominion, let loose their packs at the time fixed by 
their genius for intrigue and sounded the horns for the chase, ordering science 
(at the very time it was beginning to abolish distances to bring men closer 
together and make life sweeter) to leave the bright sky toward which it 
Was soaring and to place itself submissively at the service of violence, 
debasing of the religious idea to the extent of making God the complacent 
auxiliary of their passions and the accomplice of their crimes—in short, 
counting as naught the traditions and wills of peoples, the lives of citizens, 
the honor of women and all those principles of public and private morality 
which we, for our part, have endeavored to keep unaltered throughout the 
war, and which neither nations nor individuals can repudiate or disregard 
with impunity. 

While the confict was gradually extending over the entire surface of 
the earth, the clanking of chains was heard here and there, and captive 
nationalities from the depths of their age long jails cried out to us for 
help. Yes, more; they escaped to come to our aid. 

Poland came to life again and sent us troops. The Czecho-Slovaks won 
their right to independence in Siberia, in France, and in Italy. The Jugo- 
Slavs, the Armenians, the Syrians and Levantines, the Arabs—all the 
victims, long helpless or resigned, of the historic deeds of injustice; all the 
martyrs of the past, all the outraged in conscience, all the strangled in 
liberty, viewed the clash of arms and turned to us as their natural defenders. 

The war gradually attained the fulness of its first significance and became 
in the full sense of the term a crusade of humanity for right, and if anything 
can console us, in part at least, for the losses we have suffered, it is assuredly 
the thought that our victory is also the victory of right. This victory is 
complete, for the enemy only asked for the armistice to escape from an 
irretrievable military disaster. 

In the interest of justice and peace it now rests with you to reap from 
this victory its full fruits. In order to carry out this immense task you 
have decided to admit at first only the Allied or associated powers, and. in 
so far as their interests are involved in the debates, the nations which 
remained neutral. You have thought that the terms of peace ought to 
be settled among ourselves before they are communicated to those against 
whom we have fought the good fight. 

The solidarity which has united us during the war and has enabled us 
to win military success ought to remain unimpaired during the negotiations 
for and after the signing of the treaty. 

It is not only the Governments but free peoples who are represented here. 
To the test of danger they have learned to know and help one another. 





They want their intimacy of yesterday to assure the peace of to-morrow. 
Vainly would our enemies seek to divide us. If they have not yet renounced 
their customary manoeuvres, they will soon find that they are meeting to- 
day, as during the hostilities, a homogeneous block which nothing will be 
able to disintegrate. Even before the armistice you reached that necessary 
unity under the aid of the lofty moral and political truths of which President 
Wilson has nobly made himself the interpreter, and in the light of these 
truths you intend to accomplish your mission. 

You will, therefore, seek nothing but justice, justice that has no favorites, 
justice in territorial problems, justice in financial problems, justice in 
economic problems. But justice is not inert; it does not submit to in- 
justice. What it demands first when it has been violated are restitution 
and reparation for the peoples and individuals who have been despoiled 
or maltreated. In formulating this lawful claim it obeys neither hatred 
nor an instinctive or throughtless desire for reprisals. It pursues a two- 
fold object—to render to each his dues and not to encourage crime through 
leaving it unpunished. 

What justice also demands, inspired by the same feeling, is the punish- 
ment of the guility and effective guarantees against an active return 
of the spirit by which they were prompted, and it is logical to demand that 
these guarantees should be given, above all, to the nations that have been 
and might again be most exposed to aggression or threat, to those who have 
many times stood in danger of being submerged by the periodic tide of the 
same invasion. 

What justice banishes is the dream of conquest and imperialism, contempt 
for national will, the arbitary exchange of provinces between States, as 
though peoples were but articles of furniture or pawns in a game. The 
time is no more when diplomatists could meet to redraw with authority 
the map of the empires on the corner of a table. 

If you are to remake the map of the world it is in the name of the peoples, 
and one condition is that you shall faithfully interpret their thoughts and 
respect the right of nations, small and great, to dispose of themselves 
and to reconcile with this the equally sacred right of ethnical and religious 
minorities—a formidable task which science and history, your two ad- 
visers, will contribute to assist and facilitate. 

You will naturally strive to secure the material and moral means of sub- 
sistence for all those people who are constitute or reconstituted into States, 
for those who wish to unite themselves to their neighbors, for those who 
divide themselves into separate units, for those who reorganized themselves, 
for those who divide themselves according to their regained traditions, 
and lastly for all those whose freedom you have already sanctioned or are 
about to sanction. You will not call them into existence only to sentence 
them to death immediately because you would like your work in this, as 
in all other matters, to be fruitful and lasting. 

While introducing into the world as much harmony as possible you will, 
in conformity with the fourteenth of the propositions unanimously adopted 
by the great Allied Powers, establish a general League of Nations which will 
be the supreme guarantee against any fresh assault upon the right of peoples. 
You do not intend this international association to be directed against 
anybody in the future. It will not, of a set purpose, shut’ out anybody, 
but having been organized by the nations that have sacrificed themselves 
in the defense of right, it will receive from them its statutes and funda- 
mental rules. 

It will lay down conditions concerning present or future adherence 
and, as it is to have for its essential aim the prevention as far as possible 
of the renewal of wars, it will, above all, seek to gain respect for the peace 
which you will have established and will find it the less difficult to maintain 
in proportion as this peace will in itself imply the greater realities of justice 
and safer guarantees of stability. 

By establishing this new order of things you will meet the aspirations of 
humanity, which, after the frightful convulsions of the blood-stained years, 
ardently wishes to feel itself protected by a union of free people against the 
every possible revival of primitive savagery. An immortal glory will 
attach to the names of the nations and the men who have desired to co- 
operate in this grand work in faith and brotherhood and who have taken the 
pains to eliminate from the future peace causes of disturbance and instabil- 
ity. 

This very day, forty-eight years ago—on the 18th of January, 1871—., 
the German Empire was proclaimed by an army of invasion in the Chateau 
at Versailles. It was consecrated by the theft of two French provinces. 
It was thus a violation from its origin, and, by the fault of its founders, 
it was born in injustice. It has ended in oblivion. 

You have assembled in order to repair the evil that has been done and to 
prevent a recurrence of it. You hold in your hands the future of the world. 
I leave you gentlemen to your grave deliberations and declare the Conference 
of Paris open. 











ADDRESSES OF PRESIDENT WILSON AND LLOYD 
GEORGE NOMINATING CLEMENCEAU AS CHAIR- 
MAN OF PEACE CONFERENCE—PREMIER 
CLEMENCEAU’S REPLY. 

President Wilson in nominating Premier Clemenceau of 
France as permanent Chairman of the Peace Conference, 


spoke as follows: 

Mr. Chairman—It gives me great pleasure to propose as permanent 
Chairman of the Conference Mr. Clemenceau, the President of the Council. 

1 would do this as a matter of custom. I would do this as a tribute to 
the French Republic. But I wish to do it as something more than that. 
I wish to do it as a tribute to the man. 

France deserves the precedence not only because we are meeting at her 
capital and because she has undergone some of the most tragical suffering 
of the war, but also because her capital, her ancient and beautiful capital, 
has so often been the centre of conferences of this sort, on which the for- 
tunes of large parts of the world turned. 

It is a very delightful thought that the history of the world, which has so 
often centred here, will now be crowned by the achievements of this 
conference—because there is a sense in which this is the supreme conference 
of the history of mankind. 

More nations are represented here than were ever represented in such a 
conference before. 'The fortunes of all peoples are involved. A great war 
is ended, which seemed about to bring a universal cataclysm. The danger 
is passed. A victory has been won for mankind, and it ‘s delightful that 
we should be able to record these great results in this place. 

But it is more delightful to honor France because we can honor her in the 
person of so distinguished a servant. We have all felt in our particiption 
in the struggles of this war the fine steadfastness which characterized the 
leadership of the French in the hands of Mr. Clemenceau. We have 
leasned to admire him, and those of us who have been associated with 
him have acquired a genuine affection for him. 

Moreover, those of us who have been in these recent days in constant 
consultation with him know how warmly his purpose is set toward the goal 
of achievement to which all our faces are turned. He feels as we feel 
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_ as I have no doubt everybody in this room feels, that we are trusted to do 
& great thing, to do it in the highest spirit of friendship and accommodation 
and to do it as promptly as possible in order that the hearts of men may have 
fear lifted from them and that they may return to those purposes of life 
which will bring them happiness and contentment and prosperity. 

Knowing his brotherhood of heart in these great matters, it affords me 


@ personal pleasure to propose that M. Clemenceau shall be the permanent 
Chairman of this Conference. 


In seconding the nomination of M. Clemenceau, Premier 
Lloyd George of Great Britain said: 

I count it not merely a pleasure, but a great privilege, that I should be 
expected on behalf of the British Empire delegates to support the motion 
of President Wilson. I do so for the reason which he has so eloquently 
given expression to, as a tribute to the man. When I was a schoolboy 
Mr. Clemenceau was a compelling and a conscious figure in the politics of 
his native land and his fame had extended far beyond the bounds of France. 

Were it not for that undoubted fact, Mr. President, I should have treated 
as a legend the common report of your years. I have attended many con- 
ferences with Mr. Clemenceau, and in them all the most vigorous, the most 
enduring and the most youthful figure there has been that of Mr. Clemen- 
ceau. He has had the youthfulness, he has had the hopefulness and the 
fearlessness of youth. He is indeed the ‘‘grand young man” of France, 
and I am proud to stand here to propose that he should take the chair in 
this great conference that is to settle the peace of the world. 

I know of none better qualified or as well qualified to occupy this chair 
than Mr. Clemenceau, and I speak from my experience in its claim. He 
and I have not always agreed. We have very often agreed. We have 
sometimes disagreed, and we have always expressed our disagreements 
very emphatically, because we are ourselves. 

But, although there will be delays, and inevitable delays, in the signing 
of peace, due to the inherent difficulties of what we have to settle, I will 
guarantee from my knowledge of Mr. Clemenceau that there will be no 
waste of time. And that is important. 

The world is thirsting and hungering for peace. There are milltons of 
people who want to get back to the world work of peace. And the fact 
that Mr. Clemenceau is in the chair will be proof that they will get there 
without any delays which are due to anything except the difficulties which 
are essential in what we have to perform. He is one of the great speakers 
of the world. But no one knows better than he that the best speaking is 
that which impels beneficent actions. 

I have another reason. During the dark days we have passed through 
his courage, his unfailing courage, his untiring energy, his inspiration 
have helped the Allies through to triumph, and I know of no one to whom 
that victory is more attributable than the man who sits in this chair. 
In his own person, more than any living man, he represents the heroism, 
he represents the genius of the indomitable people of his land. 

And for these reasons, I count it a privilege that I should be expected to 
second this motion. 


Premier Clemenceau, in accepting the nomination thus 
tendered, said: 

You would not expect me to keep silence after what the two eminent 
statesmen who have just spoken have said. I cannot help expressing my 
great, my profound gratitude to the illustrious President of the United 
States, to the Prime Minister of Great Britain and to Baron Sonnino for 
the words I have just heard from their lips. 

Long ago, when I was young, as Mr. Licyd George has recalled to you, 
when I was travelling in America and in England I always heard the French 
reproached for an excess of courtesy, which sometimes went beyond the 
truth. As I listened to the American statesman and to the English states- 


man I wondered whether they had not caught in Paris our national disease 


of courtesy. Nevertheless, gentlemen, I must say that my election is 
necessarily due to the old international tradition of courtesy to the coun- 
try which has the honor to receive the peace conference in its capital. 

I wish also to say that this testimony of friendship, if they will allow 
to me the word, on the part of President Wilson and Mr. Lloyd George in 
particular, has touched me deeply, because I see in it a new strength for all 
three of us to accomplish, with the co-operation of the entire conference, 
the arduous work wnich is intrusted to us. I gather from it a new confi- 
dence in the success of our efforts. 

President Wilson has special authority to say that this is the first time 
in fact that the world has ever seen assembled together a delegation of all 
the civilized nations of the earth. 

The greater the bloody catastrophe which has devastated and ruined one 
of the richest parts of France, the greater and more splendid must be the 
reparation—not only the material reparation, the vulgar reparation, If 
I dare speak so, which is due all of us, but the higher and nobler reparation 
of the new institution which we will try to establish, in order that nations 
may at length escape from the fatal embrace of ruinous wars, which destroy 
everything, heap up ruins, terrorize the populace and prevent them from 
going freely about their work for fear of enemies which may rise up from 
one day to the next. 

It is a great, splendid and noble ambition which has come to all of us. 
It is desirable that success should crown our efforts. This cannot take 
place unless we have all firmly fixed and clearly determined ideas on what 
we wish to do. 

I said in the Chamber a few days ago, and I wish to repeat here, that 
success is not possible unless we remain firmly united. We have come 
together as friends; we must leave this hall as friends. 

That. gentlemen, is the first thought that comes to me. All else must 
be subordinated to the necessity of a closer and closer union among the 
nations who have taken part in this great war and to the necessity of re- 
maining fiends. For the League of Nations is here. It is yourself. It 
is for you to make it live, and to make it live we mast have it really in our 
hearts. 

As I told President Wilson a few days ago, there is no sacrifice that I am 
not willing to make in order to accomplish this, and I do not doubt that 
you all have the same sentiment. We will make these sacrifices, but on 
the condition that we endeavor impartially to conciliate interests apparently 
contradictory, on the higher plane of a greater, happer and better human- 
ity. 

That, gentlemen, is what I had to say. I am touched beyond words 
at the evidence of good will and friendship which you show me. 

The programe of this conference has been laid down by President Wilson. 
It is no longer the peace of a more or less vast territory, no longer the peace 
of continents—it is the peace of nations that is to be made. This program 
is sufficient in itself. There is no superfluous word. Let us try to act 
swiftly and well. 





PEACE CONFERENCE MODIFIES RULE IN REGARD 
TO SECRECY. 

Following the vigorous protest of the representatives of 

the American and British press, backed up by the liberal 





press of France and Italy, the Supreme War Council, which 
had charge of the preliminary arrangements for the Peace 
Conference on Jan. 17 decided to modify the rule previously 
announced which would have imposed virtual secreey in 
regard to the proceedings of the Conference. In a state- 
ment issued by the Supreme War Council, which is made up 
of the representatives of the greater Allied Powers the policy 
to be pursued in regard to publicity was discussed at length, 
and the following rule laid down: 


Representatives of the press shall be admitted to the meetings of the 
full Conference, but upon necessary occasions the deliberations of the Con- 
ference may be held in camera. 


This modification, while affording a greater measure 
of publicity than the previous ruling, was still considered 
unsatisfactory by the press representatives, and efforts 
have not ceased to secure from the Conference greater 
liberality in its treatment of the press. As bearing on this 
an Associated Press dispatch from Paris under date of the 
17th said: 3 


American press representatives decided at a meeting this evening to 
continue their efforts to have the publicity feature of the Peace Congress 
absolutely unrestricted. Another call was issued for a meeting to-morrow 
for all press representatives, including the French. It seems that the 
concessions made by the Supreme Council to-day constitute what might 
be called “half a loaf.’’ it is understood that they were made after a 
vigorous discussion led by President Wilson, who was supported by Brit- 
ish delegates. Mr. Wilson has received many cable dispatches from 
the United States, almost all of which have urged him to contend for the 
fullest publicity consistent with the success of the Congress. 


That ths Supreme War Council had decided on a policy 
of secrecy for the Peace Conference was made known on 
Jan. 15. No written official announcement of this pur- 
pose was issued, but word was passed around that an agree- 
ment had been made to confine the information given to 
the public to a daily official communique and that a gentle- 
man’s agreem2nt prevailed among the delegates not to dis- 
cuss or in any way give information of the meetings in the 
Foreign Office. The understanding wis thit the American 
and British delegates opposed this decision, but that the 
French, Italians and Japanese, voting together, prevailed. 
This announcement, apparently so ai variance with the prin- 
ciple of ‘open covenants, openly arrived at,” laid down by 
President Wilson and endorsed by the pr2ss and public 
opinion of all countries, immediately created a storm of 
opposition from the army of newspaper men gathered at 
Paris. The British correspondents immediately joined in a 
memorial to Premier Lloyd George protesting against the 
policy of secrecy. The American newspaper men pre- 
sented a similar protest to President Wilson. Quick action 
followed. On the 16th the French Government called a 
meeting of newspaper men at which a representative of the 
Government took the chair supported by Ray Stannard 
Baker, representing the Amevicans, and Sir George Riddell 
representing the British. .The Chairman explained the 
difficulties in the way of admitting newspaper representa- 
tives to the Peace Conference sittings. The British spokes- 
man explained the newspaper men’s attituds, and, after 
Mr. Baker intimated that the American peace del og ites 
were in sympathy with the justifiable claims of the Ameri- 
xan press, Herbert Swope, who had been elected Chairman 
of a committee at a meeting held earlier in the afternoon, 
presented the American correspondents’ point of view and 
read a seri2s of resolutions passed at that meeting, calling 
for a full measure of representation of the American press 
at all sessions of the Conference. The American repre- 
sentatives went to tha press conference with instructions to 
ask that ten reprasentatives of each of the allied countries 
be admitted to the Peace Conference. The French news- 
pape* men, however, refused to agree to this or any repre- 
sentation whatever, and the Americans, British, Italians 
and smaller nationalities decided to recommend tht not 
less than five representatives of each country be admitted. 
All, however, including the French, agreed to a declaration 
of principles which ealled for official communiquas as com- 
plete as possible, the abolition of the censorship for all Allied 
countries, and permission to the plenipotentiaries to have 
free communication with newspaper representatives. The 
following resolutions were finally adopted by the Con- 
ference: 

First—lIt is essential to insure full publicity for the peace negotiations. 

Second—The official communiques shall be as complete as possible. 

Third—In addition to the communiques, full summaries of the day’s 
proceedings should be issued, not necessarily for textual publication, but 
for the guidance of the press. 

Fourth—There should be no interference with free intercourse between 
the delegates and responsible journalists. 

Fifth—Journalists should be permitted to attend the formal sessions 
of the Conference. 

Sixth—It is recommended that there be equal treatment of the Allied 
press by the abolition of the censorship in all Allied countries. 
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All except the French delegates also agreed to these 
recommendations: 


First—There should be direct representation of the press at the sittings 
of the Peace Conference. 

Second—tThe press of each of the great powers should be represented 
by not less than five delegates, and each of the smaller powers who ac- 
tively participated in the war should be represented proportionately. 


The reports of this conference were communicated to the 
Supreme War Council, with the result, as stated, that the 
previous ruling was modified in some particulars. The 
announcement of the new policy was made in the official 
communique for the day, which went into a lengthy discus- 
sion of the whole question of publicity. It said: 


The meeting finally examined into the question of the publicity to be 
given to the discussions of the conference, and unanimously approved the 
following text, to be handed to the press in the name of the five great Powers: 

‘The representatives of the Allied and associated Powers have given 

earnest consideration to the question of publicity for tne proceedings of the 
Peace Conference. They are anxious that the public, through the press, 
should have the fullest information compatible with the safeguarding of 
the supreme interest of all, which is that a just and honorable settlement 
should be arrived at with the minimum of delay. 
& “It is, however, obvious that publicity with regard to the preliminary 
conversations now proceeding must be subject to the limitations necessarily 
imposed by the difficult and delicate nature of their object. The pro- 
ceedings of a Peace Conference are far more analogous to the meetings of a 
Cabinet than to those of a Legislature. Nobody has ever suggested that 
Cabinet meetings should be held in public, and if they were so held the work 
of government would become impossible. 

“One reason why Cabinets are held in private is in order that differences 
may be reconciled and agreements reached before the stage of publicity is 
begun. The essence of the democratic method is not that the deliberations 
of a government be conducted in public, but that its conclusions be subject 
to the consideration of a popular chamber and to free and open discussion 
on the platform and by the press. 

‘Representatives of the Allied and associated Powers are holding conver- 
sations in order to solve questions which affect the vital interests of many 
nations and upon which they may at present hold many diverse views. 
These deliberations cannot proceed by the method of a majority vote. 
No nation can be committed except by the free vote of its own delegates. 
The conclusions arrived at in these consultations, therefore, can only be 
formed by the difficult process of reaching an agreement among all. 

“This vital process would only be hindered if the discussion of every 
disputed question were opened by a nublic declaration by each delegation 
of its own national point of view. Such a declaration would in many 
cases be followed by premature public controversy. 

‘*This would be serious enough if it were confined to controversy between 
parties within each State. It might be extremely dangerous if, as would 
often be inevitable, it resulted in controversy between nations. 

**Moreover, such public declarations would render the give-and-take on 
the part of the delegates themselves, which is essential to a successful 
negotiation, a matter of infinitely greater difficulty. It is also extremely 
important that the settlement should be not only just but speedy. 

“Every belligerent Power is anxious for the early conclusion of peace in 
order that its armies may be demobilized. 

“If premature publicity is given to the negotiations, the proceedings of 
the Peace Conference would be interminably protracted and the delegates 
would be forced to speak not only of the business before the Conference 
but to concern themselves with the controversies which had been raised 
by the account of their proceedings outside. 

“Finally, there will often be very strong reasons against announcing 
the conclusions of the conversations as they are arrived at. The repre- 
sentatives of a nation may be willing to give their assent on one point, only 
provided that they receive a concession on another point which has not 
yet been discussed. It will not be possible to judge of the wisdom and 
justice of the peace settlement until it can be viewed as a whole, and pre- 
mature announcements might lead to misapprehensions and anxiety as to 
the ultimate results for which there was no real foundation. 

‘In calling attention, however, to these necessary limitations of public- 
ity, these representatives of the powers do not underrate the importance of 
carrying public opinion with them in the vast task by which they are con- 
fronted. ‘They recognize that unless public opinion approves of the results 
of their labors they will be nugatory. 

“This reasoning applies with conclusive force to the present conversa- 
tions between the representatives of the great powers. 

“With regard to the full conferences the following rule was adopted: 

“Representatives of the press shall be admitted to the meetings of 
the full Conference, but upon necessary occasions the deliberations of the 
Conference may be held in camera.” 


Following the publication of the foregoing, the American 
press representatives sent a communication to the Supreme 
War Council in which they pointed out that the value of 
the concession made would depend entirely upon how it 
were applied in practice—upon the number of sessions to 
be held ‘in camera”. They requested that in case secret 
sessions were held the names of the delegates presenting 
motions for secrecy and the agreements reached in camera 
should be announced later. They demanded a minimum of 
five press seats for the Americans, with priority for the three 
press associations serving newspapers generally. They also 
assumed in their communication that the rule forbidding the 
delegates to discuss the doings of the Conference with the 
correspondents would not be enforced. While no announce- 
ment on this subject has been made, it was, it is said, learned 
on the authority of delegates that the rule does still obtain. 
The communication of the American correspondents read as 
follows: 


The American press delegation acknowledges the reply of the Peace Con- 
ference to the resolutions addressed to them. The delegation notes that 
the decision ‘‘that representatives of the press shall be admitted to the 
meetings of the full Conference"’ is an acceptance of the principle of direct 
press representation, for which the press of America, Great Britain, Italy, 
and smaller nations have contended. 

The value of this principle, however, turns on the extent and frequency 
of its limitations in practice. The Peace Conference announces its intent- 





tion to limit it to the extent that ‘‘upon necessary occasions the deliberations 
of the Conference may be held in camera.’” Without assent on our part 
to this limitation, we trust that if ever it is applied, the public will be ad- 
vised through the press at the outset of each session in camera of the sub- 
ject to be discussed and the name of the delegate or delegation making the 
motion to go in camera, and at the close of the session the conclusions or 
agreement reached. 

In view of the fact that we have not been advised to the contrary, we 
assume that any rule designed to prohibit communication between in- 
dividual delegates and the press on subjects of the Conference has now 
been abrogated, and that the press is to have access to the verbatim records 
of proceedings. 

We call the attention of the Peace Conference to our request for not 
fewer than five direct press representatives at each session of the Con- 
ference, and we submit that because of the manner in which the several 
press associations serve the newspapers of America, and because of at- 
tendance upon tne Conference of numerous individual press representa- 
tives, the American newspapers cannot carry on their business of inform- 
ing their vast public with fewer than five representatives. 








THE OFFICIAL COMMUNIQUES OF THE PEACE 
CONFERENCE. 


In addition to the opening session of the Peace Confer- 
ence, held on Saturday last (Jan. 18), and which was open 
to the representatives of the press to the extent that ac- 
commodations had been provided, there have been several 
sessions of the Supreme War Council. This body, which 
functioned during the last year of the war as a means of 
co-ordinating the war efforts and economic arrangements 
of the Allies, naturally assumed charge of the arrange- 
ments for the Peace Conference. Originally it was made 
up of representatives of England, France, Italy and the 
United States, but since the signing of the armistice the 
Japanese Government has also been represented. Accord- 
ing to the modified rules for publicity adopted by this Su- 
preme War Council, the full sessions of the Peace Confer- 
ence are to be open to the press, but the sessions of the 
Supreme War Council itself and of the various committees 
that may be delegated are to be held in secret and the results 
made known only through official communiques. The of- 
ficial regulations for the Conference (which will be found 
in full elsewhere) also provide that: ‘‘The belligerent Powers 
with general interests—the United States of America, the 
British Empire, France, Italy and Japan—shall take part 
in all meetings and commissions.’”’ All other belligerent 
nations, described as having “special interests,”’ are to par- 
ticipate only when questions concerning them are under 
discussion. Neutral States may be heard by request or 
invitation. It follows, therefore, that the sessions of the 
Supreme War Council are to all intents and purposes ses- 
sions of the Peace Conference. The importance of the 
rule of secrecy in regard to their proceedings is therefore 
obvious. 

The first of the official communiques was issued on Jan. 15 
and was given as follows in the Associated Press dispatches 
of that date: 

Paris, Jan. 15.—Hitherto it has been the practice of the Governments 
taking part in the preliminary peace conventions, says a statement given 
out by the official press bureau to-day, to issue separate communiques 
regarding the proceedings. From to-day it has been decided to issue a 
joint communique, of which the following is the English text adopted by 
the British and American delegations: 

“The President of the United States and the Prime Minister and For- 
eign Ministers of the Allied Powers, assisted by the Japanese Ambassa- 
dors in Paris and London, held two meetings to-day. In the course of 
these meetings the examination of the rules of the Conference has been 
continued and almost completed. ° 

“It was decided that the United States, the British Empire, France, 
Italy and Japan should be represented by five delegates apiece. The 
British Dominions and India, besides, shall be represented as follows: 
Two delegates respectively for Australia, Canada, South Africa and In- 
dia, including the native States, and one delegate for New Zealand. 

“Brazil will have three delegates. Belgium, China, Greece, Poland, 
Portugal, the Czecho-Slovak Republic, Rumania and Serbia will have 
two delegates apiece, Siam one delegate, and Cuba, Guatemala, Haiti, 
Honduras, Liberia, Nicaragua and Panama one delegate apiece. 

‘‘Montenegro will have one delegate, but the rules concerning the desig- 
nation of this delegate shall not be fixed until the moment when the po- 
litical situation in this country shall have been cleared up. 

“The meeting adopted the following two general principles: 

“One—Each delegation being a unit, the number of delegates form- 
ing it shall have no influence upon its status at the conference. 

‘*Two—lIn the selection of its delegation each nation may avail itself 
of the panel system. This will enable each State at discretion to intrust 
its interests to such persons as it may designate. 

“The adoption of the panel system will in particular enable the British 
Empire to admit among its five delegates representatives of the Dominions, 
including Newfoundland, which has no separate representation, and of 
India.” 

The second communique, issued under date of Jan. 17, 
was mainly devoted to a discussion of the question of pub- 
licity in connection with the Peace Conference, and this 
part is quoted in full in another article. In addition, the 
communique contained the following information: 

The President of the United States of America, the Prime Ministers 
and Foreign Ministers of the Allied great Powers, assisted by the Japanese 
Ambassadors in Paris and London, met at the Quai d’Orsay to-day in 


the morning from 10:30 to 12:30 p. m., and in the afternoon from 3 to 
5:30. 
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The French President of the Council read out the terms of the renewal 
of the armistice. 

The meeting decided to give Belgium and Serbia three delegates each 
at the Conference. It was decided also that the King of the Hedjaz should 
be represented by two delegates. The question of the number of dele- 
gates for the various Powers thus was finally established. 

The program for the opening conference, which will take place at the 
Foreign Office to-morrow at 3 o’clock in the afternoon, was afterward 
arranged. . 


A third communique, under date of Jan. 20, read as 
follows: 


Paris, Jan. 20.—The Supreme Council of the Peace Congress, which 
met to-day, at the conclusion of its session issued an official communique 
reading as follows: 

“The President of the United States of America, and the Prime Min- 
isters and Foreign Ministers of the Allied Governments, assisted by Baron 
Makino and the Japanese Ambassador in Paris, met at the Quai d’Orsay 
this morning between 10:30 and 12 o'clock. M. Noulens, the French 
Ambassador to Russia, who returned a few days ago from Archangel, 
addressed the meeting and gave particulars of the situation in Russia. 

“The next meeting will take place on Tuesday at 10:30 o’clock in the 
morning to hear the remarks of M. Scavenius, the Danish Minister in 
Petrograd, who left the Russian capital very recently.”’ 


The communique issued on Jan. 21 was given as fol- 
lows in the press cables: 


Paris, Jan. 21.—-The Supreme Council of the Peace Conference met 
again to-day, and as on Monday devoted its time largely to the question 
of Russia, listening to a description of Russian conditions by M. Sca- 
venius, Danish Minister to that country. 

The following official statement was issued this evening: 

“The President of the United States, the Prime Ministers and For- 
eign Ministers of the Allied Powers, assisted by the Japanese representa- 
tives, met to-day at the Quai d’Orsay from 10:30 a. m. to 12:45 p. m., and 
from 3 p. m. to 5 p. m. 

“In the morning M. Scavenius, Danish Minister to Russia, gave all the 
information at his disposal on the various parties in Russia. 

‘‘In the afternoon the discussion of this question was continued. Very 
great progress toward an agreement was made and it is hoped to formu- 
late a concrete proposal on this subject to-morrow. The question of the 
procedure of the Conference was then discussed. 

“The next meeting will take place at 11 o’clock to-morrow morning.”’ 

The official communique of the Supreme Council on 


Jan. 22 dealt entirely with its policy toward Russia, and is 
given on another page. The communique wound up with 
the following paragraph announcing that a session of the 
Conference had been called for to-day (Saturday, Jan. 25): 


The meeting then decided to call a plenary session of the Conference 
for 3 o’clock on Sat. 25, to discuss the subject of the League of Nations 
on the bases of the proposals made by Mr. Lloyd George, as well as other 
subjects which were examined this afternoon. 


At Thursday’s (the 23rd) meeting of the Supreme Council 
international legislation on labor was the first subject dis- 
eussed. The official communique fo!lows: 


The President of the United States, the Prime Ministers and Foreign 
Ministers of the Allied and Associated Powers, and the Japanese repre- 
sentatives met this morning at the Quai d'Orsay. ‘The meeting proceeded 
with the examination of the agenda for the plenary meeting of the Con- 
ference on Saturday. The following questions were considered for this 
purpose: 

First—International legislation on labor. 

Second—Responsibility and punishments in connection with the war. 
Third—Reparation for war damage. 

Fourth—International regime of ports, waterways and railways. 

In addition, the meeting began consideration of the procedure to be 
adopted with regard to territorial questions. 

The Supreme War Council will meet to-morrow morning (Friday) at 
10.30. Marshal Foch, Field Marshal Haig, and General Diaz will be 
present, as well as the military representatives at Versailles of the Allied 
and Associated Powers. 


In the official communique of yesterday (the 24th) the 
Supreme War Council issued a warning to certain European 
nations that possession of territory gained by force would 
seriously prejudice the claims of those countries at the peace 
Conference. This communique i3 given herewith: 


The Supreme War Council met to-day from 10.30 a. m. to 12.30 p. m., 
and was attended by the President of the United States of America, the 
Prime Minister and Minister for Foreign Affairs of the British Empire. 
France and Italy, as well as the Secretary of State of the United States of 
America, the British Secretary of State for War, the French Minister of 
Munitions, the representatives of the Japanese Government, Marshal 
Foch, Gen. Weygand, Field Marshal Haig, Gen. Pershing, Gen. Diaz, 
Gen. Wilson, Gen. MacDonough and the military representatives of the 
United States of America, France, Great Britain and Italy at Versailles. 

The Council conferred with Marshal Foch and the other military ex- 
perts as to the strength of the forces to be maintained by the Allied and 
Associated Powers on the west front during the period of the armistice. 

It was decided to set up a special committee composed of Mr. Churchill, 
Mr. Loucheur, Marshal Foch, Gen. Bliss and Gen. Diaz to examine the 
question. 

The Supreme War Council also agreed to recommend for the approval 
of the Governments concerned the issue of an identic medal and ribbon 
to all the forces of the Allied and Associated Powers who have taken part 
in the war. 

After the Council the President of the United States of America, the 
Prime Ministers and Foreign Ministers of the Allies and Associated Gov- 
ernments, with the representatives of Japan held a short meeting and 
agreed to the publication and transmission by wireless telegraphy to all 
parts of the world of the following communication: 

“The Governments now associated in conference to effect a lasting peace 
among the nations are deeply disturbed by the news which comes to them 
of the many instances in which armed force is being made use of in many 
parts of Europe and the East to gain possession of territory the rightful 
claim to which the Peace Conference is to be asked to determine. They 
deem it their duty to utter a solemn warning that possession gained by 
force will seriously prejudice claims of those who use such means. 

‘It will create the presumption that those who employ force doubt the 
Justice and validity of their claims, and purpose to substitute possession 





for proofs of right and set up sovereignty by coercion rather than by racial 
or national preference and natural historical association. ‘They thus put 
a cloud upon every evidence of title they may afterwards allege and in- 
dicate their distrust of the Conference itself. 

“Nothing but the most unfortunate results can ensue. If they expect 
justice they must refrain from force and place their claims in unclouded 
good faith in the hands of the Conference of Peace. 

“The session will resume at 3 o’clock this afternoon.”’ 








LIST OF DELEGATES TO PEACE CONFERENCE. 


The following unofficial list of delegates to the Peace 
Conference was contained in Associated Press dispatches 
dated Jan. 17. The official list had not at that time been 
made public, but its composition was said to be “known 
in the main.” It should be noted that Arabia, which is 


missing from this list, has since been accorded two dele- 
gates. 


FRANCE—Georges Clemenceau, Prime Minister; Stephen Pichon, For- 
eign Minister; Louis Klotz, Finance Minister; Andre Tardeau, French 
High Commissioner to the United States, and Jules Cambon. 

GREAT BRITAIN—David Lloyd George, Prime Minister; Arthur J. 
Balfour, Foreign Secretary; Andrew Bonar Law, George Nicoll Barnes, 
the Labor leader, and another alternate delegate. 

UNITED STATES—Woodrow Wilson, President of the United States; 
Robert Lansing, Secretary of State; Henry White, Colonel Edward 
M. House, and General Tasker H. Bliss. 

ITALY—Vittorio Orlando, Prime Minister; Baron Sonnino, Foreign Min- 
ister; Antonio Salandra, former Premier; Marquis Salvago, and the 
pi ggpagaag of Finance, who will succeed Francesco Nitti, who has 

gned. 

JAPAN—The Marquis Saionji, former Prime Minister; Baron Makino, 
Baron Chinda, Baron Matsui and Count Hayashi. 

BRAZIL—Senator Epitacio Pessoa, Dr. Pandia Caloreras and Deputy 
Raoul Fernandez. 

BELGIUM—Paul Hymans, Minister of Foreign Affairs; Emile Vander- 
velde and M. Vandenheuvel. 

SERBIA—Nikola Pachitch, former Prime Minister, and M. Trumbitch, 
former President of the Dalmatian Diet, who will alternate with Dr. 
M. R. Vesnitch, Serbian Minister to France, and M. Reber. 

GREECE—Eliptherios Venizelos, Premier, and M. Politis, Foreign Min- 
ister. 

RUMANIA—4M. Bratiano, Prime Minister, and M. Mishr. 

CZECHO-SLOVAKIA—Dr. Karl Kramarcz, Premier, and M. Benes, 
Foreign Minister. 

POLAND—M. Dmowski, Polish representative to the Allied Govern- 
ments, and a second delegate representing General Pilsudski. 

CHINA—Lu Cheng-Hsiang, Foreign Minister, and one other. 

CANADA—Sir Robert Borden, Premier; Sir George Foster, Minister 
of Trade and Commerce, with others of the delegation alternating. 

AUSTRALIA—William Morris Hughes, Premier, and one other. 

UNION OF SOUTH AFRICA—General Louis Both aand General Jan C. 
Smuts. 

INDIA—The Maharajah of Bikaner and Sir 8S. P. Sinha. 

SIAM-—M. Charoon, Minister to France, and one other. 

NEW ZEALAND—William F. Massey, Premier. 

PORTUGAL—Bjas Moniz. 








POLICY OF PEACE CONFERENCE TOWARD RUSSIA. 


Led by President Wilson, the Supreme Council of the 
great Powers on Jan. 22 indicated its purpose to make an 
effort to unite the opposing factions in Russia and bring 
them into the Peace Congress. The Powers unanimously 
adopted a proposition brought forward by President Wilson, 
asking all the Russian factions, including the Bolshevists, 
to meet the Allied and Associated Governments at Prince’s 
Island, in the Sea Marmora, on Feb. 15, the contending 
factions meantime declaring a truce and suspending all 
military operations. The joint commission of the Associated 
Governments will be announced as soon as the Russian 
factions accept the proposal, which was communicated to 
them by wireless the same mght. The Russian Com- 
mission will proceed to the meeting place, probably on a 
warship, by way of the Black Sea and the Bosphorus. 
General John J. Pershing, the American commander-in- 
chief, has been called to Paris, and Associated Press dis- 
patches say it is expected that he will be the military mem- 
ber of the American representation of the joint commission. 
The official communique of the Supreme Council on Jan. 
22 dealt entirely with the Russian question and was as 
follows: 


The President of the United States, the Prime Ministers and the Foreign 
Ministers of the Allied and Associated Powers and the Japanese repre- 
sentatives met at the Quai d'Orsay between 3 and 5.30 this afternoon and 
approved the proposal of President Wilson, which reads as follows: 

The single object the representatives of the Associated Powers have had 
in mind in their discussions of the course they shou'd pursue with regard 
to Russia has been to help the Russian people, not to hinder them or to 
interfere in any manner with their right to settle their own affairs in their 
own way. 

They regard the Russian people as their friends, not their enemies, and 
are willing to help them in any way they are willing to be helped. It is 
clear to them that the troubles and distrust of the Russian people will 
steadily increase, hunger and privation of every kind become more and 
more acute, more and more widespread and more and more impossible 
to relieve unless order is restored and normal conditions of labor, trade and 
transportation once more created, and they are seeking some way in 
which to assist the Russian people to establish order. 

They recognize the absolute right of the Russian people to direct their 
own affairs without dictation or direction of any kind from outside. They 
do not wish to exploit or make use of Russia in any way. 
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They recognize the revolution without reservation and will in no way 
and in no circumstances aid or give countenance to any attempt at a coun- 
ter revolution. 

It is not their wish or purpose to favor or assist any one of the organized 
groups now contending for the leadership and guidance of Russia as against 
the other. Their sole and sincere purpose is to do what they can to bring 
Russia peace and an opportunity to find her way out of her present trou- 
bles. 

The Associated Powers are now engaged in the solemn and responsible 

work of establishing the peace of Europe and of the world, and they are 
keenly alive to the fact that Europe and the world cannot be at peace if 
Russia is not. They recognize and accept it as a duty to serve Russia as 
generously, as unselfishly, as thoughtfully, as ungrudingly as they would 
serve any other friend and ally, and they are ready to render this service 
in the way that is most acceptable to the Russian people. 
% In this spirit and with this purpose they have taken the following action: 
They invite every organized group that is now exercising or attempting to 
exercise political authority or military control anywhere in Siberia, or 
within the boundaries of European Russia as they stood before the war 
just concluded, except in Finland, to send representatives, not exceeding 
three representatives for each group, to Princes Islands, Sea of Marmora 
where they will be met by representatives of the Associated Powers, pro- 
vided in the meantime there is a truce of arms among the parties invited, 
and that all armed forces anywhere sent or directed against any people 
or territory inside the boundaries of European Russia as they stood before 
the war, or against Finland, or against any people or territory whose au- 
tonomous action is in contemplation in the fourteen articles upon which 
the present negotiations are based, shall be meanwhile withdrawn and 
aggressive military actions cease. 

These representatives are invited to confer with the representatives of 
the Associated Powers in the freest and frankest way. with a view to as- 
certaining the wishes of all sections of the Russian people, and bringing 
about, if possible, some understanding and agreement by which Russia 
may work out her own purposes, and happy, co-operative relations be 
established between her people and the other peoples of the world. 

A prompt reply to this invitation is requested. Every facility for the 
journey of the representatives, including transportation across the Black 
Sea, will be given by the Allies, and all the parties concerned are expected 
to give the same facilities. The representatives will be expected at the 
place appointed by the 15th of February 1919. 


The proposal will be sent to-night by wireless to the interested parties. 








PRESIDENT WILSON THE GUEST OF THE FRENCH 
SENATE. 


President Wilson was the guest of the French Senate on 
Jan. 20 at a formal luncheon held in the magnificient Lux- 
umbourg Palace at Paris. The affair was described as the 
most elaborate so far held, being attended by President 
Poincare and many of the foreign Premiers and public 
leaders, as well as by the members of the French Senate and 
other Government officials. M. Antonin Dubost, Pre si- 
dent of the Senate, paid a warm tribute to President Wil- 
son and the United States in his welcoming address. Presi- 
dent Wilson responded in a speech in which he once more 
dwelt on the necessity of organizing a League of Nations to 
peevent future wars. ‘The peril of France, if it continues,” 
he declared, “will be the peril of the world, and not only 
must France organize against the peril, but the whole world 
must organize against it.’”” The President’s address in 
full wa3 a3 follows: 


Mr. President of the Senate, Mr. President of the Republic—You have made 
me feel your welcome in words as generous as they are delightful, and I feel 
that you have graciously called me your friend. May I not in turn call 
this company a company of my friends, for everything that you have so 
finely said, sir, has been corroborated in every circumstance of our visit 
to this country. Everywhere we have been welcomed, not only, but 
welcomed in the spirit and with the same thought, until it has seemed as 
if the spirits of the two countries came together in an unusual and beautiful 
accord. 

We know the long period of peril through which France has gone. France 
thought us remote in comprehension and sympathy, and I dare say chere 
were times when we did not comprehend as you comprehended the danger 
in the presence of which the world stood. There was no time when we 
did not know how near it was, and I fully understand, sir, that through- 
out these trying years, when mankind has waited for the catastrophe, 
the anxiety of France must have been the deepest and most constant of all, 
for she did stand at the frontier of freedom. She had carved out her own 
fortunes through a long period of eager struggle. She had done great 
things in building up a great, new France. And just across the border, 
separated from her only by a few fortifications and a little country whose 
neutrality, it has turned out, the enemy did not respect, lay the shadow 
cast by the cloud which enveloped Germany, the cloud of intrigue, the 
cloud of dark purpose, the cloud of sinister design. ‘This shadow lay at 
the very borders of France. 

And yet it is fine to remember here that for France this was not only a 
peril but a challenge. France did not tremble. France quietly and in her 
own way prepared her sons for the struggle that was coming. She never 
took the initiative or did a single thing that was aggressive. She had 
prepared herself for defence, not in order to impose her will upon other 
people. She had prepared herself that no other people might impose its 
will upon her. 

As I stand with you and as I mix with the delightful people of this 
country I see this in their thoughts: ‘‘America always was our friend. 
Now she understands. Now she comprehends, and now she has come to 
bring us this message; and that, understanding, she will always be ready 
to help.”’ And while, as you say, sir, this danger may prove to be a 
continuing danger, while it is true that France will always be nearest this 
threat if we cannot turn it from a threat into a promise, there are many 
elements that ought to reassure France. 

There is a new, awakened world. It is not ahead of us but around us. 
It knows that its dearest interests are involved in its standing together for a 
common purpose. It knows that the peril of France, if it continues, will 
be the peril of the world. It knows that not only France must organize 


against this peril, but that the world must organize against it. 

So [ see in these welcomes not only hospitality, not only kindness, not 
only hope, but a purpose, a definite, clearly defined purpose; that men, 
understanding one another, must now support one_another and_that all 
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the sons of freedom are under a common oath to see that freedom never 
suffers this danger again. That, to my mind, is the impressive element 
of this welcome. I know how much of it, sir, and I know how little of it 
to appropriate to myself. 

I know that I have the very distinguished honor to represent a nation 
whose heart is in this business and I am proud to speak for the people 
whom I represent. But I know that you honor me in a representative 
capacity. I delight in this welcome, therefore, as if I had brought the 
people of the United States with me and they could see in your faces what 
I see in the tokens of welcome and affection. 

The sum of the whole matter is that France has earned and has won the 
brotherhood of the world. She has stood at the chief post of danger, 
and the thoughts of mankind and her brothers everywhere, her brothers 
in freedom, turn to her and centre upon her. If this is true, as I believe it 
to be, France is fortunate to have suffered. She is fortunate to have 
proved her mettle as one of the champions of liberty, and she has tied to 
herself, once and for all, all those who love freedom and truly believe in 
the progress and rights of man. 


In his address of welcome to President Wilson Antonin 
Dubost, President of the French Senate, spoke as follows: 


Mr. President: My colleagues and myself thank you for having been so 
good as to accept our invitation and to give us some hours of your time, 
which we know to be devoted to the high meditations and the important 
negotiations upon which the fate of the peoples depends. From your first 
steps on the lands of France and since your entry into Paris the French 
people has spontaneously given their hearts to you and they perceived at 
once in your frank smile and in your so loyal and open physiognomy that 
you too were spontaneously giving yourself to them. 

You are to-day in an old palace of France, and it is among these grand 
reminders of past times that with thoughts rejuvenated by Republican 
ardor, yet with patriotism, that the French Senate shapes a history which 
already counts fifteen centuries. We welcome here, Mr. President, you 
and your ideas. Nowhere could your splended ambition to substitute for 
the periodically broken equilibrium of matefial forces the difinite award of 
moral forces elicit more enthusiasm than in France, and nowhere more 
than in the Senate, since the statute of international peace has been first 
of all and for a long time prepared by some of its most eminent members. 

Our national problem consists, therefore, in combining our European 
past and our actual material security with the conditions of the new order 
for which you have given so noble a formula, because this new order will 
ever have to lean on some force for which France will when all is told stand 
the most advanced and exposed sentinel. We firmly believe with you, Mr. 
President, and permit me to add, sincere and great friend that a new world 
order and perhaps a world harmony are possible, in which our French 
country will at last be liberated from the nightmare of invasion—our 
country for which nearly 1,400,000 men of France have just given their 
lives. 

It is with such a hope that we shall most willingly participate in the sub- 
lime crusade which you have come to undertake on the devastated soil of 
old Europe, where hatred and discord still howl after the guns have become 
silent and where anarchy causes a vast part of mankind fo stagger. The 
task is a gigantic one, but it is worthy of your country, accustomed to great 
undertakings, and of ours, the ancient artisan of Western civilization. 
Mr. President, we salute your great heart and your high intelligence with 
joyful hope and a fervent acclamation. 








ARMISTICE AGAIN EXTENDED. 


The armistice between Germany and the Allies was on 
Jan. 15 extended for a further period of 30 days from Jan. 17 
and as on the oceasion of the previous extension, new and 
somewhat severer terms were imposed. No official an- 
nouncement of the new terms has been made, but an official 
statement issued after a meeting of the Supreme War 
Council on Jan. 13, in reporting that an agreement had been 
reached on the new terms, said they included naval clauses 
finaacial clauses, conditions of supply and provision for the 
restitution of material and machinery stolen from France 
and Belgium by the Germans. A press dispatch from 
London, under date of Jan. 15, said that the new terms were 
unofficially stated there to include: 


First—Retribution upon the Germans for the murder and ill-treatment 
of Allied prisoners. 

Second—The machinery and goods stolen by Germany from France 
and Belgium to be at once given up. It is pointed out that France alone 
has 500,000 men who will be out of work until this machinery is returned. 

Third—German gold, amounting to more than $500,000.000, to be 
moved from Berlin to a safe place, probably Frankfort, and protected from 
Bolshevism in Germany en route. Certain other property to be sur- 
rendered. 

Fourth—Germany to give over her shipping, of which she is believed 
to have 4,000,000 tons, to carry food supplies to countries in Europe in 
need of them. r 

Fifth—Any U-boats on the stocks to be handed to the Allies for thei 
disposal, or to be destroyed, and no more submarines to be built. 








GERMAN MERCANTILE FLEET TO BE PLACED IN 
SERVICE OF UNITED STATES AND ALLIES. 
Under the terms of the extended armistice as signed at 
Treves on Jan. 15, the greater part of the merchant ships 
remaining in German harbors are to be placed in the service 
of the United States and the Allies, to be used in transporting 
troops and supplies. The vessels to be turned over to the 
United States, according to Paris advices, are to include large 
passenger vessels which will help materially in bringing home 
the American army. The press dispatches further said: 


Equitable remuneration for the use of these ships is to be paid to Ger- 
many. ‘The money will be applied in payment for the foodstuffs furnished 
to Germany under another part of the agreement. The supplies to be 
furnished include 70,000 tons of pork, to satisfy the urgent need of Germany 
for fats. The furnishing of 200,000 tons of cereals is provided for, but 
for part of this amount condensed milk may be substituted. 

The meetings at which the shipping arrangement was elaborated were 
held separately from those of the regular armistice commission and were the 
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first civilian deliberations between the Germans and the representatives 
of the Associated Governments since the conclusion of hostilities. They 
were marked by a different, less formal, spirit than the strictly military 
deliberations of the armistice commissioners. 

Edward N. Hiirley, head of the American Shipping Board, presided over 
the sessions. Philip Heineken, of the North German Lloyd Company, 
was the leading figure in the German delegation of ten. 

The Germans stated that the steamers were in shape for immediate 
service, having been kept in repair by the skeleton crews maintained 
aboard them during the war. 








KARL LIEBKNECHT AND ROSA LUXEMBURG, SPAR- 
TACUS LEADERS, SLAIN IN BERLIN RIOTS. 

Dr. Karl Liebknecht and Rosa Luxemburg, leaders of the 
so-called “Spartacus” group of German Socialists, were 
killed in Berlin on Jan. 15. Dr. Liebknecht was shot by 
guards while trying to escape from custody. Rosa Luxem- 
burg was beaten into insensibility by a mob and then shot. 
Her body was not recovered 

The Spartacus leaders had kept Berlin and Germany in 
an uproar almost from the first outbreak of the revolution, 
by trying to force the adoption of Bolshevist methods by 
the German revolutionists. They advocated a “dictator- 
ship of the proletariat’ on the Russian model, and opposed 
to the utmost holding of an election or the calling of a Na- 
tional Assembly. Through several weeks of fruitless fight- 
ing, in which they were greatly aided by the reluctance of 
the Ebert Government to use harsh measures, the Sparta- 
cans, led by Liebknect and Rosa Luxemburg, sought to 
overthrow the Government and to prevent the holding of 
elections scheduled for Jan. 19. On Jan. 15 it was learned 
that the two leaders were in a hotel in the western part of 
the city. According to reports from Berlin, a mob collected 
outside bent on seizing them. They were spirited to a side 
door, but there the mob seized Fraulein Luxemburg and 
ultimately killed her. Dr. Liebknecht was placed in a 
motor car and started toward prison. The cac broke down 
en route and Liebknecht seized an opportunity to escape, 
but was shot by the guards. Attempts were made to prove 
that he had not sought to escape, but had been killed un- 
justifiably. An autopsy held in the presence of some of his 
own follower, however, demonstrated that he had been 
shot from behind and from some distance away. 

It was anticipated at first that the killing of the leaders 
of the Spartacans, both of whom had been very popular in 
the past, would provoke a greater outbreak of violence and 
Such, how- 
ever, did not prove to be the case. The Ebert Government 
apparently has definitely gotten the upper hand in Berlin. 
The elections on Jan. 19 passed off with very little disturb- 
ance, and from the general result of the voting, in which the 
radical Socialists were badly worsted, it would seem that the 
unfortusate occurrence had very little effect upon the 
outcome. 


possibly interfere seriously with the eiections. 


The press in general deplored the lynching of Rosa Luxem- 
burg, but declared that she fell a victim to the basest passions 
which she herself had awakened. The ‘“‘Lokalanzeiger’’ said: 


The murder of Rosa Luxemburg shows how tremendous must have been 
the indignation which has seized the people of Berlin as the result of the 
criminal activities of the Spartacides. Such summary judgments have 
ordinarily been foreign to the German manner of thinking. 


Dr. Liebknecht is credited with having been honest and 
sincere but fanatical and lacking the qualities of really con- 
structive leadership. His father, Wilhelm Liebknecht, was 
one of the most famous of the early leaders of German 
Socialism, being contemporaneous with Marx, Engels, 
Bebel and Lasalle. Karl Liebknecht was a member of the 
Reichstag when the war broke out in 1914. He was the only 
member who voted against the original war credit, and so 
consistently opposed the war and the methods used by the 
German Government that he was eventually silenced and 
then imprisoned. Under his leadership the Independent, or 
anti-Kaiser Socialists, split off from the Minority Socialists 
who supported the war. When the revolution came and 
the Government was virtually handed over to the Majority 
Socialists by Prince Max, the retiring Chancellor, Lieb- 
knecht, failing to control the new regime, organized the 
Spartacus group and started on a new career of opposition. 

Rosa Luxemburg had always been known as a firebrand. 
She had great influence with the masses, but by her fiery 
oratory had richly earned her soubriquet of ‘‘Red Rosa.” 








RULES GOVERNING PROCEEDINGS OF PEACE 
CONFERENCE. 
The following rules to govern the proceedings of the 
Peace Conference were made public at Paris on Jan. 19: 





| 


Section I. 

The conference assembled to fix the conditions of peace, first in the pre- 
liminaries of peace and then in the definite treaty of peace, shall include the 
representatives of the belligerent Allied and associated Powers. 

The belligerent Powers with general interests—the United States of 
America, the British Empire, France, Italy, and Japan—shall take part in 
all meetings and commissions. 

The belligerent powers with particular interests—Belgium, Brazil, the 
British Dominions, and India, China, Cuba, Greece, Guatemala, Haiti, 
Hedjaz, Honduras, Liberia, Nicaragua, Panama, Poland, Portugal, 
Rumania, Serbia, Siam, and the Czochoslovak Republic—shall take part 
in the sittings at which questions concerning them are discussed. 

The powers in a state of diplomatic rupture with the enemy Powers— 
Bolivia, Ecuador, Peru, and Uruguay—shall take part in tre sitting: at 
which questions concerning them are discussed. 


Neutrals May Be Summoned. 


The neutral Powers and States in process of formation may be heard 
either orally or in writing when summoned by the Powers with general 
interests at sittings devoted especially to the examination of questions 
directly concerning them, but only so far as these questions are concerned. 


Section II. 


The Powers shall be represented by Plenipotentiaty Delegates to the 
number of: Five for the United States of America, the British Empire, 
France, Italy, and Japan; three for Belgium, Brazil and Serbia; two for 
China, Greece, the King of Hedjaz, Poland, Portugal, Rumania, Siam, 
and the Czechoslovak Republic; one for Cuba, Guatemala, Haiti, Hon- 
duras, Liberia, Nicaragua and Panama; one for Bolivia, Ecuador, Peru 
and Uruguay. 

The British Dominions and India shall be represented as follows: Two 
delegates each for Austria, Canada, Sout’ Africa and India, including the 
Native States, one delegate for New Zealand. 

Although the number of delegates may not exceed the figures above 
mentioned, each delegation has the right to avail itself of the panel system, 
The representation of the Dominions, including New Foundland, and of 
India, may be included in the representation of the British Empire by the 
panel system. 

Montenegro shall be represented by one delegate, but the rules concern- 
ing the designation of this delegate shal] not be fixed until the moment when 
the political situation of this country shall have been cleared up. 

The conditions of the representation of Russia shall be fixed by 
the conference at the moment when the matters concerning Russia are 
examined. 

Section III. 


Each delegation of plenipotentiaries may be accompanied by technical 
delegates properly accredited and by two stenographers. 

The technical delegates may be present at the sittings for the purpose of 
furnishing information which may be asked of them. They shall be allowed 
to speak for the purpose of furnishing any desired explanations. 


Section IV. 


The delegates take precedence according to the alphabetical orde* in 
French, of the Powers. 
Section V. 


The conference will be declared open by the President of the French 
Republic. The President of the Council of French Ministers will be in- 
vested temporarily with the Chairmanship immediately after this. 

[M. Clemenceau has since been elected permanent Chairman of the Con- 
ference.] A committee composed of one plenipotentiary of each of the 
great Allied or associated Powers shall proceed? at once to the authentication 
of the credentials of all the members present. 


Section VI. 


In the course of the first meeting the Conference will proceed to appoint a 
permanent President and four Vice-Presidents chosen from the plenipoten- 
tiaries of the great Powers in alphabetical order. 


Section VII. 


A secretariat, appointed from outside the plenipotentiaries, composed of 
one representative of the United States of America, one of the British Em- 
pire, one of France, one of Italy, and one of Japan, will be submitted to the 
approval of the Conference by the President, who will be the controlling 
authority responsible for its operations. 

This secretariat will be intrusted with the care of drafting the protocols 
of the meeting, of classifying the archives, of providing for the administra- 
tion and organization of the Conference and generally of insuring 
the regular and punctual working of the service intrusted to it. The head 
of the secretariat shall have charge of and be responsible for the protocols 
and archives. 

The archives will always be open to the members of the Conference. 


Section VIII. 

The publicity of the proceedings shall be insured by official communiques 
prepared by the secretariat and made public. In case of disagreement as 
to the drafting of these communiques, the matter shall be referred to the 
principal plenipotentiares or their representatives. 


Section IX. 

Reserved. 

Section X. 

All documents intended for inclusion in the protocols must be handed in 
in writing by the plenipotentiaries presenting them. No document or 
proposition may be submitted save by one of the plenipotentiaries or in 
his name. 

Section XI. 

Plenipotentiaries wishing to make a proposal not connected with the 
question on the agenda or not arising from the discussion, shall give notice 
of the same twenty-four hours in advance, in order to facilitate the discus- 
soins. However, exceptions can be made to this rule in the case of amend- 
ments or secondary questions, but not in the case of substantive proposals. 

Section XII. 

Petitions, memoranda, observations or documents forwarded to the 
Conference by any persons other than plenipotentiaries must be received 
and classified by the secretariat. Such of these communications as are 
just political will be briefly summarized in a line to be distributed to all the 
plenipotentiaries. This list will be kept up to date as analagous communi- 
cations are received. All such documents will be deposited in the archives. 


Section XIII. 


7” ‘The discussion of the question to be decided will comprise a first and 
second reading. The first will consist of the general subject, with the 
object of obtaining an agreement on matters of importance. Subse- 
quently there will be a second reading for a more detailed examination. 
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Section XIV. 


The pleaipotentiaries shall have the right. subject to the agreement with 
the Conference, to authorize their technical delegates to submit technical 
explanations on such points as may be deemed lawful. 

If the Conference thinks advisable, the technical examinations of any 
particular question may be intrusted to a committee of technical delegates , 
whose duty will be to report and suggest solutions. 

Section XV. 

The protocols drawn up by the secretariat shall be printed and dis- 
tributed in proof to the delegates in the shortest possible time. To ex- 
pedite the work by the Conference, the communications thus made in ad- 
vance shall take the place of the reading of the protocols at the beginning 
of each meeting. If no alteration is proposed by the plenipotentiaries, 
the text shall be deemed approved and entered in the archives. 

If any alteration is proposed, its text shall be read by the President at 
the beginning of the following meeting. In any case the protocol must be 
read out in full at the request of any plenipotentiary. 

Section XVI. 


A committee shall be formed for drafting the resolutions adopted. This 
committee shall concern itself only with questions which have been decided. 
Its sole duty shall be to draw up the text of the decision adopted and to 
present it for the approval of the Conference. 

It shall be composed of five members not forming part of the plenipo- 
tentiary delegates and composed of one representative of the United States 
of America, one of the British Empire, one of France, one of Italy, and one 
of Japan. 





GERMANY TO BE A FEDERATED REPUBLIC UNDER 
NEW REGIME. 

The draft of the new constitution for Germany, which 
is to be presented to the National Assembly when it meets, 
is outlined in wireless dispatches sent out from Berlin on 
Jan. 21. The form of Government proposed is that of a 
group of Federated States with a highly centralized Gov- 
ernment. Equality of rights for all citizens, with no dis- 
tinetions of birth, social condition or creed, are provided for. 
German Austria is listed among the States to be included 
in the future Germany. The new constitution was thus 


described in the advices referred to: 

The draft of the proposed new constitution for Germany, recently pre- 
pared, provides that all Germans shall have the same rights before the law 
and that all privileges and advantages of birth, social condition or creed 
shall be abolished, according to Berlin advices received here. The free 
exercise of religious practice is guaranteed, within the limits of morality 
and public order, and no one shall be compelled to take part in any religious 
act or ceremony or to make known his religious convictions. It is provided 
that the authorities shall have no right to ask questions on this subject. 

Scientific instruction, the measure provides, shall be free and accessible 
to all Germans according to their capacities. It is proposed that the 
present distribution of landed property shall be modified by a comprehen- 
sive process, with a view to the repopulation of the country districts. 
Colonization will be fostered in districts where there has not been as yet 
a reasonable fusion of the great, medium-sized and small properties. 

In tts main features the proposed constitution, which has been drafted 
under Government auspices, provides for a Reichstag composed of two 
chambers, one to be a popular chamber and the other to be chosen by the 
States. The people’s chamber shall be composed of deputies of the united 
German people, elected by secret, direct and universal ballot. All men and 
women over twenty years of age may vote. The lower chamber will be 
chosen on the principle of proportionate representation. 

The upper chamber is to be composed of representatives of the various 
States. The duration of the legislative mandate of both chambers would 
be three years. 

The drafters of the bill evidently had in mind a highly centralized govern- 
ment, with full control over most of the activities upon which the people 
are dependent. It characterizes as ‘‘imperial matter’’ the following: 

Foreign relations, the defense of the empire, the administration of the 
banks and exchanges, currency and weights and measures, management of 
railway and river transportation and of all waterways common to the 
several German States, control of the postal and telegraph service and of 
motor traffic and aviation, questions of nationality, freedom of domicile 
in a State and passports, the status of foreigners, emigration and immigra- 
tion, civil and criminal law and judicial procedure, labor legislation, mari- 
time navigation, legislation bearing on landed property, on the press, on 
public companies and on public meetings, churches and schools. 

Germany, under the draft of the proposed new constitution, is divided 
into several federated republics. These political divisions, according to a 
wireless dispatch from Berlin to-day, include the following: 

The Republic of Berlin, heading the list of the federated republics, and 
including the city and rural districts of Greater Berlin, with about 10,000.- 
000 inhabitants. 

The Republic of Prussia, including the Provinces of East and West 
Prussia and the Bromberg district. 

The Republic of Silesia, including Posen and the Sudetes regions east 
of Bohemia. 

The Republic of Brandenburg, including that part of Brandenburg out- 
side of Greater Berlin, together with Pomerania, Altmark and the two 
Mecklenburgs. 

The Republic of Lower Saxony, including Hanover, Schleswig-Holstein, 
Oldenburg and Brunswick. 

The Republic of Westphalia, including Westphalia, Schaumberg-Lippe 
and Pyrmont. 

The Republic of Hesse, including Hesse-Nassau and the Grand Duchy 
of Hesse. 

The Republic of the Rhineland, including the Rhine Provinces, Bavarian 
Pfalz and the Principality of Birkenfeld. 

The Erfurt Government district is to go to Greater Thuringia. 

The Federal State of German-Austria is also to be founded and Vienna, 
like Berlin, is to become subject to the State Government. Parts of 
German-Austria are to go to Silesia, Upper Saxony or Bavaria. 








REPUBLIC PROCLAIMED BY “IRISH PARLIAMENT.” 

An Irish Republic was proclaimed at Dublin on Jan. 21, 
when twenty-five members of the Sinn Fein Party who had 
been elected as members of the British Parliament, met in 
the Mansion House and formally organized themselves into 
the “Dail Eireann,” which is Gaelic for “Irish Parliament.” 





Seventy-three Sinn Feiners in all were elected to the British 
Parliament in the recent general elections. It had been 
announced in advance that if elected they would refuse to 
take their seats and instead would organize themselves into 
an Irish Parliament and appeal to the Peace Conference 
to recognize the independence of Ireland. Of the seventy- 
three elected, however, the majority were in English jails 
for complicity in the Sinn Fein uprising of Easter week 
1916. The meeting of Jan. 21 adopted a declaration of 
independence and an “address to the free nations of the 
world,” it also elected a committee consisting of Count 
Plunkett, Edward De Valera and Arthur Griffiths to pre- 
sent the claims of Ireland at the Paris Peace Conference. 
The address to other nations said in part: 

The nation of Ireland, having her national independence, calls, through 
her elected representatives in Parliament assembled, upon every free nation 
to support the Irish Republic by recognizing Ireland’s national status and 
her right to vindication at the Peace Conference. 

The address declared that Ireland was radically distinct 
from England in race, language, customs and traditions. 
Ireland, it said, was one of the most ancient nations of 
Europe. She had preserved her national integrity and vigor 
intact through seven centuries of foreign oppression and 
never had relinquished her national rights, which she had 
defiantly proclaimed every generation throughout the era 
of English usurpation, down to “her last glorious resort to 
arms in 1916.” 

No attempt was made by the British authorities to in- 
terfere with the meeting of the Sinn Fein Parliament, and 
the Irish flag floated peacefully over the Mansion House 
while the delegates were declaring the independence of 
Treland and ealling for the withdrawal of the British garri- 
son. The test of the Government’s intentions will come, 
it is said, when the new Parliament moves to carry out some 
of its own resolutions. So far no action has been taken 
except to elect the delegates to the Peace Conference. Of 
the three delegates chosen, two—Griffiths and De Valera— 
are in jail in England, leaving only Count Plunkettt free to 
go, and even he cannot reach France unless the English 
Government grants him a passport. As a result of the 
recent general elections, and the reorganization of the 
British Cabinet, the Conservatives, who have always op- 
posed home rule or any concession to Irish separatism, have 
greatly increased their influence in the Government. Vis- 
count French, a Conservative, and a British Field Marshal, 
is Lord Lieutenant of Ireland, and predictions were made 
that he was prepared to use severe measures to suppress 
the Sinn Fein movement. An Associated Press dispatch 
from Dublin is discussing the apparently paradoxical situa- 
tion, said: 

Ireland is a country of the unexpected but no one predicts any trouble or 
disorder. The Government has revoked the order made last July requir- 
ing official authorization for public meetings and processions, which 
order bad been suspended for some iime. The revolutionary flag floats 
quite freely over the homes of Sinn Feiners in Dublin. Members of 
the party expect protection from the authorities of the nation whom 
they are defying. Once they would have looked to the United States 
for sympathy and help, but now they think they do not command American 
support. . 

They do not talk of, and apparently do not contemplate violence. Dub- 
lin had an unhappy and fruitless experience in the insurrection of 1916, an 
experience which cost rows of buildings on Sackville street, once pointed 
to with pride as one of the finest avenues in Europe. 

At a brief meeting of members of the Irish Parliament 
held on Jan. 22 behind closed doors, a cabinet was elected. 
Associated Press advices from London had the following 
to say in part regarding the session: 

Count Plunkett told the reporters that a statement of the business trans- 
acted would be furnished to the press later, thus following the precedent 
of the Paris Conference. 

The official report of the meeting says that twenty-four Deputies were 
present. A temporary Prime Minister was elested unanimously, and four 


other Ministers, nominated by the Speaker, were approved by the Par- 
liament. 

According to the provisional constitution the Ministry is to consist of a 
President and four executive officers, Secretaries of Finance, Home Affairs, 
Foreign Affairs, and National Defense. All revenues will be raised on the 
vote of the ‘Dail Eireann.”’ The Constitution may be altered upon seven 
days’ notice. 

Count Plunkett, Professor Edward de Valera, and Arthur Griffith will 
probably be appointed Irish delegates to the Peace Congress. 

The public was far more interested to-day in the murder of two policemen 
in Tipperary yesterday at the time the Parliament was meeting. This is 
taken to signify the beginning of a new period of terrorism, which veteran 
Irish politicians expect will include other assassinations and attempts to 
to destroy Government buildings and public works. 

Two policemen were guarding a cartload of gelignite which was being 
taken to a mine when they were surrounded by masked men. The police- 
men were shot dead and the explosives carried off. ‘The immediate sequel 
was a proclamation placing Tipperary under the Crimes Act, Which means 
a regime much like the occupied German cities are undergoing. 

All meetings are prohibited and nobody can pass in or out of the district 
without permits. None of the residents may be outdoors after 7 o'clock 
in the evening without a permit. No letters may pass in or out without 
censorship. Enough troops were quickly sent to the district to enforce 
these regulations. 

The Clare district was recently proclaimed under the Crimes Act, and 
the measure was enforced with apparent success. 
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DEATH OF C. R. ALVES, PRESIDENT-ELECT OF 
BRAZIL. 


The death of Conselheiro Rodrigues Alves, President-elect 
of Brazil, was announced in a dispatch to the State Depart- 
ment from Ambassador Morgan at Rio de Janeiro. The 
President-elect died on Jan. 16. Ambassador Morgan ex- 
pressed to the Brazilian Government the condolence ; of the 
United States Government and attended the burial services 
as a representative of the United States. Doctor Delfim 
Moreira, the Vice-President of Brazil, the dispatch added, 
continues to perform the functions of the Presidential office, 
as he has done since Nov. 15 1918, when President-elect 
Alves was to have been inaugurated, but was unable to 
assume the office. 

According to advices received by the State Department, 
the Vice-President of Brazil, as Acting President, has signed 
a decree designating April 13 next for the election of a 
President of Brazil for the period from Nov. 15 1918 to 
Nov. 15 1922. Joao Ribeiro de Oliveira E. Souza, the 
director of the Banco Mercantil of Rio de Janeiro, has been 
appointed to succeed Amaro Cavalcante -as Minister of 
Finance. 


WORK OF ROCKEFELLER FOUNDATION FOR 1919. 


Extensive work in public health and medical education, 
and the completion of its war work, will comprise the pro- 
gram of the Rockefeller Foundation for the year 1919, ac- 
cording to a statement issued on Jan. 12. The estimated 
income of the fund for 1919 is $6,750,000, and against this 
the budget provides for $2,264,130 for public health and 
$3 ,662 504 for medical education. The other items of the 
budget are $103 ,000 for miscellanocous payments on long term 
appropriations and $146,662 for administration. The amount 
still available for appropriations is $465,110. Of the income 
received in 1918, $2,787,406 has been brought forward to 
be used to meet appropriations for war work made in 1918, 
but yet to be paid. The public health activities to be car- 
ried out during the year will consist chiefly of efforts against 
yellow fever, tuberculosis in France, malaria and the hook 
worm disease. 

Expenditures of the Rockefeller foundation war work 
in 1919 will be for the following: 

Continued maintenance at the request of the War Department, of the 
War Demonstration Hospital. 

Work of Medical Division of National Research Council, which was 
ew by the President to co-ordinate the scientific resources of the 

Assistance in care and treatment of soldiers mentally and nervously 
disabled. 


Payments on pledges made in 1918 to United War Work Fund and to 
work under the direction of the Commissions on Training Camp Activities. 


Last June announcement was made of the conclusion of 
the official connection of W. L. Mackenzie King with the 
Rockefeller Foundation and the termination of the institu- 
tion’s inquiry into industrial relations following the granting 
of permission to Mr. King to publish on his own behalf the 
result of his inquiry. George E. Vincent, President of the 
Foundation, in a statement issued on June 26, said: 


Permission granted at a meeting of the Rockefeller Foundation to 
W. L. Mackenzie King, to publish as his own property the result of his 
inquiries into industrial relations, marks the conclusion of his official con- 
nection with the Foundation and brings to an end that institution’s work 
of investigation in this field. 

When in 1914 Mr. King, who had had wide experience in connection 
with labor conditions in their larger aspects and had served for a time as 
Minister of Labor in the Canadian Cabinet, was entrusted by the Rocke- 
feller Foundation with a study of industrial relations, it was expected that 
he would visit the leading countries of the world, make first-hand investi- 
gations, and as a result of these inquiries, offer constructive suggestions 
concerning industrial and social policies. 

The war not only prevented Mr. King from making these studies, but 
s0 completely changed the industrial situation in all countries that he was 
compelled to modify his plan. He decided, therefore, to prepare on the 
basis of his own experience and the literature available, a statement of the 
underlying principles which are finding expression in the organization of 
industrial society. The resulting volume is to be published, not as an 
official report of the Foundation, but as contribution by Mr. King per- 
sonally, to this important subject. 

The war has done more than change the present. It has forced the 
consideration of the future on a scaie never before attempted. England, 
France and Germany are already formulating comprehensive programs of 
national reconstruction which include transportation, industry, housing, 
health and education. A bill providing for the creation of a commission 
on reconstruction has already been introduced in the Congress of the 
United States. In these circumstances the Rockefeller Foundation deems 
it fitting to discontinue studies of industrial relations, and to devote itself 
primarily to the program of medical education, public health demonstra- 
tion and war work co-operation, to which it has of late been increasingly 
committed. 

















DEATH OF CHARLES R. BROWN. 

Charles R. Brown, a financial newspaper man of inter- 
national fame and for nearly 35 years connected with the 
staff of the “Journal of Commerce and Commercial Bulletin” 
of this city, died yesterday afternoon at his home in Tenafly, 





N.J. Mr. Brown, besides being Financial Editor and News 
Editor of the “Journal of Commerce,”’ had for the past thirty 
years been the New York correspondent of the ‘Financial 
News” of London. He also during the last five or six years 
had been writing our weekly report of the money and foreign 
exchange markets, besides some paragraphs on the foreign 
news of the week. He was one of the most genial and at the 
same time one of the most faithful and efficient men that 
have ever served in the newspaper field. We take the fol- 
lowing further facts from an account of his life which will 
appear in the “Journal of Commerce” for to-day: 


Mr. Brown had been ill for some weeks of what seemed to be an attack 
of pericarditis complicated with influenza, but during the past few days 
had appeared on the road to recovery, and his death was therefore very 
unexpected. 

Mr. Brown was fifty-five years old, having been born on March 28 
1864. He was the son of Thomas B. Brown of Warrington, England, and 
came to this country in 1871. Here he was educated in public schools, 
and early developed capacity for and interest in journalism. When only 
twenty-one years old, in the year 1885, he joined the staff of the ‘‘New 
York Commercial Bulletin,” later the ‘Journal of Commerce and Com- 
mercial Bulletin.’’ His relationship to the ‘Journal of Commerce’ Mr. 
Brown has ever since retained, and he was well known as a financial 
writer throughout the world. He always enjoyed the confidence and 
regard of his associates to an unusual degree, and his fine traits and sunny 
disposition will ever remain bright in the memory of those he leaves be- 
hind. 

Mr. Brown leaves one daughter, Dorothy Elizabeth, twenty-two years 
old, and a son, A. H. Brown, thirteen years old. He is also survived by 
his wife, two brothers and a sister. 








AMOS F. HILL MADE SECRETARY CLEARING HOUSE 
SECTION AMERICAN BANKERS’ ASSOCIATION. 


The Executive Committee of the Clearing House Section, 
American Bankers’ Association, has selected Amos F. Hill, 
of Boston, for the position of Secretary, succeeding Jerome 
Thralls, who resigned recently to become Secretary and 
Treasurer of the Discount Corporation of New York. Mr. 
Hill has had twenty years’ banking experience with the 
Traders National Bank of Lowell, Mass., of which he was 
Cashier for ten years. He served as General Manager of the 
Wiseman Mines & Railroad Co., North Carolina, and as 
receiver of the Norton & Taunton Street Railroad Co. Heia 
particularly well informed on the subject of credits and has 
had considerable experience in the field of bank examina- 
tions. The Section has in its membership every regularly 
organized clearing house in the United States—twenty-four 
in all. During the current year it will devote its energies 
to the following activities: 

1. The revision of its book of forms and the printing of the forms referred 
to therein, so that they may be made available, either singly or in book form. 

2. Developing a plan for the analysis of accounts of individuals, firms and 
corporations. 

3. Encouraging annual conferences of clearing house managers and 
examiners. 

4. The development of the universal numerical system and no-protest 
symbo! plan. 

5. The extension of the clearing house examiner idea. 

6. Encouraging closer co-operation and wider activity on the part of all 
clearing house associations. 

7. Encourage the organization of clearing house associations and country 
organizations. 

8. The organization of efficiency and publicity committees in clearing 
houses. These committees to give their attention to (a) the development 
of labor-saving devices; (b) handling the community publicity and bank 
advertising; (c) control donations to charitable and public purposes and to 
handle such other matters as might properly be referred to such committees. 
An arrangement might be made for an exchange of advertising and publicity 
material among the various committees through the agency of the Clearing 
House Section. 

9. The establishment of credit departments in clearing houses. 

10. Aiding the Treasury, Contract Division and various other depart- 
ments of the Government in the financial and general war program. 

11. Creating a committee to make a study of interest rates, service, 
exchange and collection charges. This committee to report to the execu- 
tive committee at the earliest possible date. 

12. A campaign of education and publicity designed to inform the public 
as to the true functions of banks and the objects and purpose of Clearing 
houses. 

13. Assisting and encouraging in every way the national movement to 
create new savers and to drive home to all America the lesson of thrift and 
industry. 

14. Assisting the Capital Issues Committee in its campaign to minimize 
the fake, bogus and worthless securities evil. 

15. Aiding in the direction of credit into the channels of essential pro- 
duction. 

16. Aiding the Federal Reserve Board and the Federal Foreign Exchange 
Committee in their efforts to stabilize and protect American exchange 
relations with other countries. 

17. Co-operating with the Committees on Federal and State Legislation 
on matters of common interest to the associated banks of America. 

18. The introduction of a symbol to convey instructions to wire non- 
payment. Also a symbol for designating checks of banks other than 
national that are collectible through Federal Reserve banks. 

19. The creation of a committee charged with the responsibility of study- 
ing world conditions, with the view of preparing and submitting to the 
Executive Committee plans under which the various clearing houses 
may serve to best advantage in order to give the nation its greatest financial 
and commercial strength. 


The belief is expressed that through close co-operation and 
determined effort many of the above suggestions may be 
inaugurated and advanced during the year. 
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NEW ORLEANS SELECTED FOR 1919 CONVENTION 
OF AMERICAN INSTITUTE OF BANKING. 

Announcement is made by J. C. Thompson, President of 
the American Institute of Banking, that the Executive Coun- 
cil has unanimously selected New Orleans as the convention 
city in 1919. This news is received with much interest. 
New Orleans is now not only recognized as the Gateway to 
the Panama Canal, but to all South American commercial 
opportunities. Aside from the many educational advan- 
tages attached to attending conventions in New Orleans, 
numerous novel sozial features are always provided. On 
account of war conditions attendance at institute conven- 
tions have been reduced to a minimum during the past two 
years. Now that the war is over the attendance is expected 
to be materially increased, and New Orleans Chapter is 
preparing to entertain the largest representation and the 
greatest convention in the history of the American Institute 
of Banking. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Ten shares of bank stock were sold at the Stock Exchange 
this week and one share at auction. One lot of twelve 
shares of trust company stock was also sold at auction. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 


1 Chat. & Phenix Nat. Bank.. 246 246 246 Nov.1916— 232 

*10 Commerce, Nat. Bank of_.__ 215 215 215 Jan. 1919— 217 
TRUST COMPAN Y—New York. 

12 N. Y. LifeIns. & Trust Co_. 800 800 800 Jan. 1919— 802 





*Sold at the Stock Exchange. 
coodusalaioles 
H. T. Johansen has been appointed an Assistant Vice- 
President and F. O’Mally has been appointed an Assistant 
Cashier of the National City Bank of this city. The bank 
has made application to the Federal Reserve Bank for per- 
mission to act in a fiduciary capacity under the authority 
conferred in the recent amendment to the Federal Reserve 
Act. 
sissies 
Richard L. Morris wa; elected a Vice-President 0° Bankes 
Trust Co. at a meeting of the d:rectors held on Jan. 21. 
Mr. Morris was born in New York in 1875. In 1901 he 
went with Blake Brothers & Co. and later with Petter, 
Choate & Prentice. In 1910 Mr. Morris became a sociated 
with Kean, Taylor & Co. and became a partner in the firm 
in January 1912. He served as Chairman of the Committee 
on Railroad Bond; and Chairman of the Committee on 
Legislation of the Investment Bankers’ Association. Presi- 
dent Seward Prosser announced that Mr. Morris would 
devote himself to the bond department of Bankers’ Trust 
Co., which since the war ceased has been expanding rapidly. 
pat aah 
Alfred G. Fletcher was elected Vice-President of the 
American Foreign Banking Corporation of the city on 
Jan. 22. Mr. Fletcher was formerly for many years con- 
nected with the Canadian Bank of Commerce and other 
banks in Canada. 
tnieiillectianis 
The plans to increase the capital of the Corn Exchange 
Bank of this city from $3,500,000 to $4,200,000 were ratified 
by the stockholders at their annual meeting on Jan. 21. 
Details concerning the issuance of the new stock were given 
in our issue of Dec. 21. On Jan. 27 the bank plans to open 
anew branch in Long Island City, at 252 Steinway Ave. 





At a regular meeting of the directors of the Fifth Avenue 
Bank of this city on Jan. 22, Frederick P. DeWitt and 
Charles H. Dahmer were appointed Assistant Cashiers. 


——e— 


We referred last week to the election of D. H. G. Penny 
as a Vice-President of the National Bank of Commerce in 
New York. Mr. Penny has been Assistant Director of the 
Federal Reserve Board’s Foreign Exchange Division. In 
announcing his election as an officer of their institution the 
National Bank of Commerce notes that previous to his 
taking up his work with the Federal Reserve Board a year 
ago, Mr. Penny had extensive experience in international 
banking and was well known as an authority on foriegn 
exchange. 


—_o————— 


Henry W. Carlisle was appointed Assistant Manager of the 
Publicity Department of the Guaranty Trust Co. of this city 
on Jan. 20. Mr. Carlisle was born in Indianapolis thirty- 
five years ago. He did considerable writing and illustrating 
for various periodicals until 1909, when he joined the staff 








of the ‘“‘Evening Sun,’’ where he remained for seven years. 
He entered the Publicity Department of the Guaranty Trust 
Co. in July 1917, and for more than a year has been the 
editor of the ‘“‘Guaranty News.’’ 


—_—_o--——_ 


The American Exchange Bank, 128 Broadway, this city, 
has issued a folder giving a summary of the organizing and 
operations of the American Expeditionary Force as sub- 
mitted to the Secretary of War by General John J. Pershing, 
commanding the American Expeditionary Forces in France. 
The Publicity Department of the bank will mail a copy to 
inquirers. 

canensitipitiean 

The latest printed statement of the Irving National Bank 
of this city bears the imprint in colors of one of the murals 
in the baleony entrance of the bank’s quarters in the Wool- 
worth Building. The institution’s deposits for Dee. 31 
1918 totaled $130,996,578, its capital surplus and profits 
$10,311,154, and aggreagte resources $150,909,988. Lewis 
E. Pierson is Chairman of the Board, Rollin P. Grant is 
Vice-Chairman, while Harry E. Ward is President. 

The Irving National Bank has prepared a handy 
pocket edition of its commercial map of Latin-America for 
the convenience of the commercial traveler in Latin-America. 
This edition gives in easily available form details concerning 
area, population, imports, exports, facilities of transporta- 
tion, communication and commerce, elevation, distribution 
of products, rainfall and other forms of information relating 
to Latin-American trade. Concerns about to send a repre- 
sentative to Latin-America can secure copy of this booklet 
upon request. 

iinetiiaiees 

Wade Gard’ner, agent of the Hong Kong & Shanghai 
Banking Corporation, has received the following message 
from the head office in Hong Kong: 


“Subject to order, final dividend for the year 1918 will probably be 
£2 5s. bonus in addition to dividend £1 10s. making total dividend and 


_| bonus for the year £5 18s. a share, subject to deduction of income tax. 


Added to silver reserve fund, Hong Kong $1,500,000, making the reserve 
fund Hong Kong $36,000,000. Written off bank premises, Hong Kong 
$750,000. Carried forward in profit and loss about Hong Kong $3,275,000.”’ 


sincietibbibioes 

During the year recently closed 102 banks operating the Mor- 
ris plan of industrial loans and investments in 104 American 
cities lent about $34,500,000 to some 212,500 small borrowers. 
To Dec. 31 1918 the total number of loans on this plan ex- 
ceeded 600,000, the amount being about $87,500,000. The 
Morris Plan Co. of New York, in the month of December 
lent $561,453 to 3,571 borrowers. In its first four years it 
has made 93,784 loans, aggregating $13,231,808. The Mor- 
ris Plan Insurance Society, in operation for a year and a 
month, has issued nearly 29,000 industrial insurance policies, 
amounting to about $3,250,000. 


—_e—- 


Charles B. Seger has been elected a director of the United 
States Safe Deposit Company of this city in place of Nicholas 
Biddle. 

scandiioasion 

N. D. Jay, Vice-President of the Guaranty Trust Co., 
has been elected a director of the Mercantile Trust & Deposit 
Company of this city. 

eee tie 

Robert E. Treman, Deputy Governor of the Federal 
Reserve Bank of New York, addressed the members of the 
American Association of Financial Statisticians on Jan. 16 
at the Advertising Club. The subject was “Trade Accep- 
tances.” 

iain 

Harold S. Schultz, formerly Secretary of the New York 
Chapter, American Institute of Banking, has joined the 
Credit Department of the National Bank of Commerce in 
New York. He was recently discharged from the Air 
Service of the Army, in which he was a first lieutenant in 
command of a balloon company. 


—_e—_—_- 


R. P. Staigg, Assistant Secretary at the London office 
of the Guaranty Trust Co. of New York, has been appointed 
Assistant Secretary at the main office in this city. Ellsworth 
Grey, former Secretary to Vice-President Grayson M.-P. 
Murphy, has been appointed Assistant Treasurer at the 
Paris office of the company. 


—-—_ @—-—- 


At the annual meeting of the Montauk Bank of Brooklyn, 
N. Y., the stockholders decided to reduce the membership 
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of the board from 15 to 9. The directorates as now consti- 
tuted are as follows: Theodore C. Boenau, Harold W. 
Estler, Casper V. Gunther, Thomas Cradock Hughes, 
William Lockitt, John F. MeClunn, J. Webb Nash, Frederick 
W. H. Nelson and Henry M. Randall. 


The dividend rate of the Kings County Trust Co., of 
Brooklyn, has been increased from 24% to 28% per annum, 
in quarterly payments of 7% instead of 6% heretofore. 
The capital of the institution is $500,000, with surplus and 
undivided profits of $2,705,267. 


oo Soe 


Charles H. Sabin has been elected a director of the First 
National Bank of Southampton, N. Y. Mr. Sabin has a 
large summer residence at Southampton, and is interested in 
local affairs. At the annual meeting of the shareholders, 
the directors were re-elected, and two new members added 
Mr. Sabin and the Cashier W. K. Dunwell. The bank was 
organized on June 15 1912. It has a capital and surplus 
of $50,000 each. Its interest and checking accounts, in- 
cluding deposits of the U. S. Government, the State of 
New York, Town of Southampton, Village of Southampton, 
&e., aggregated $826,938 on Nov. 1 last. Its total resources 
on that date amounted to $984,041. The officers are 
John Nugent, President; John D. Corrigan, Vice-President; 
W. K. Dunwell, Cashier, and Ormiston C. Gardner, Assist- 
ant Cashier. Henry Schwenk is Chairman of the board. 


ao ooo 


Charles E. Frazee, who has been Cashier of the Clare- 
mont Bank of Jersey City for many years, has resigned 
and intends making his home in California. His successor 
has not yet been selected. : 


a 


C. H. C. Jagels has been elected President of the Second 
National Bank of Hoboken, N. J., succeeding Rudolph F. 
Rabe. Mr. Jagels started with the bank at the age of 16 
at the time of its organization in 1887, but six years later 
left the bank to enter business on his own account, this 
business since developing into the Jagels & Bellis Coal Com- 
pany. In 1897 he became identified with the bank as a 
director. He is also connected ‘with many important 


concerns. 
———— 


Archibald M. Henry, Vice-President of the National Bank 
of North Hudson, West Hoboken, N. J., has been elected 
President of the institution, succeeding John Warren, 
retired. Mr. Warren continues as a director of the bank. 
August Miller replaces Mr. Henry as a Vice-President. 
Celestino Piva continues as Vice-President and Edward R. 
Westerburg is retained as Cashier. The office of Assistant 
Cashier has been created and George J. Brower has been 
elected to the post. Robert Souvay and Charles Bollinger 
are newly elected directors of the bank. 


Daniel Bermes has been elected President o* the First 
National Bank of the Town of Union (Weehawken Post 
Office), sueceeding Edward W. Berger, retired. 


At the recent annual meeting of the National Commercial 
Bank of Albany, John W. Hogan, Judge of the Court of 
Appeals, and Frederick Pruyn were elected directors of the 
institution, the former to sueceed the late James C. Farrell 
and the latter to take the place of Edward J. Hussey, re- 
signed. 


—————_--—_ 


At a meeting of the director’ of the Union Trust Co. of 
Albany, N. Y., held on Jan. 17, John A. Becker, President 
of the First National Bank of that city, was elected a mem- 
ber of the executive committee, to fill the vacancy. caused 
by the death of James C. Farrell. 


Martin H. Glynn, ex-Governor of New York State, was 
elected a director of the City Safe Deposit Co. of Albany 
on Jan. 14 to fill the place made vacant by the death of James 
C. Farrell. 


eats 

At the annual meeting on Jan. 14 of the Central Bank 
of Rochester, Rochester, N. Y., Louis F. Stupp, Cashier 
of the bank, and Frantz Haverstick, President of the firm 
of Haverstick & Co., were elected directors. The officers 
for the ensuing year are: John H. Gregory, President; 





Howard H. Clapp, Vice-President; Louis F. Stupp, Cashier, 
and Paul B. Aex, Assistant Csahier. 


At the annual meeting of the Rochester Trust & Safe 
Deposit Co. of Rochester, N. Y., held recently, George 
W. Robeson was elected a director of the institution to 
succeed the late E. Franklin Brewster. Mr. Robeson is 
President of the Rochester Stamping Co. and is prominent 
in the business life of Rochester. 


a 


At the annual meeting of the Providence National Bank 
of Providence, R. I., the number of directors was increased 
from eight to nine and Earl G. Batty, Cashier of the in- 
stitution, elected as the new member. 


The Union Trust Co. of Providence announces the death 
on Jan. 9 of its Vice-President, Charles H. Sheldon. 


At the recent annual meeting of the Equitable Trust Co. 
of Boston, the stockholders ratified the proposed increase 
of the capital of the institution from $200,000 to $500,000, 
referred to in our issue of Jan. 11. Wallace H. Pratt, 
Treasurer of the Equitable Trust Co., was elected a director. 


At the annual meeting of the Charles River Trust Co. of 


Cambridge, Mass., James J. Conley was added to the board 
of directors. 


-_—~e— 

The Massachusetts Trust Co. of Boston at its annual 
meeting on Jan. 14 elected Arnold Whittaker, formerly 
Assistant Treasurer of the institution, a Vice-President 
and Secretary. 


—_@———_- 


Winfield S. Quinby was added to the board of directors 
of the Fourth Atlantic National Bank of Boston at the annual 
meeting and Wm. G. Shillaber retired. 


——_¢——__ 


The stockholders of the Fidelity Trust Co. of Boston at 
their annual meeting on Jan. 14 voted to increas? tas capital 
of the institution $1,000,000, raising it from $2,000,000 
to $3,000,000. At the same meeting, Joseph J. Wall of the 
Goldsmith Wall Co. and a director of the Fidelity Trust Co., 
was elected a Vice-President of the institution ard Eugene 
F. O’Neil, an attorney of Brockton, Mass., was added to 
the board of directors. 


At the annual meeting of the Webster & Atlis National 
Bank of Boston on Jan. 14, Oliver Hall was elected to the 
board of directors. 

die alicia 

The Corn Exchange National Bank of Philadelpbia on 
Jan. 14 elected Ira Vaughan, of tha firm of Dungan, Hood & 
Co., Inc., and Alan D. Wood, of the Alan Wood Iron & 
Stee] Co., directors of the institution, to 1ill vacancies. 

sidneddaks 

W. Averell Harriman of New York City and George F. 
Tyler of Philadelphia were elected directors of the Fourth 
Stre2t National Bank of Philadelphia at its annual meeting 
on Jan. 14. Mr. Harriman is President of the Merchants 
Shipbuilding Co. at Bristol, Pa., and of the Chester (Pa.) 
Shipbuilding Co. Mr. Tyler is a son of Sidney F. Tyler. 


A. the annual meeting of the Tradesmen’s National Bank 
of Philadelphia on Jan. 14 Jerome H. Louchheim and Ed- 
mund Williams were elected directors. Mr. Louchheim is 
President of the Keystone State Construction Co. 

ee Ae 

W. J. Steinman, Cashier of the Southwark National Bank 
of Philadelphia, was elected a director at the annual meeting 
on Jan. 14, to take the place of John B. Harper, deceased. 

sepiiatekes 

The Manayunk National Bank of Philadelpaia .t its 
annual meetirg on Jan. 14 elected Johr Jacobs to its direc- 
torate to fill a vacancy. Mr. Jacobs is President of the 
Philadelphia Paper Manufacturing Co. 

a & 

At the annual meeting on Jan. 14 the stockholders of the 
Textile National Bank of Philadelphia authorized the in- 
creasing of the capital stock of the institution from $200,000 
to $400,000. E.B. Gregory was elected an Assistant Cashier 
of the bank and E. G. Ackermann of New York City was 
added to the board of directors. 


—e-—— 
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Ignatius J. Dohan has ben elected Vic2-President o/ the 
Union National Bank of Philadelphia to sueceed the late 
Theodore H. Conderman. Mr. Dohan is President of the 
Benoticial Saving Fund Soci2ty of Philadelphia. Two new 
directors have be2n el 2cted to the board of the Union National 
—Hen-y M. MeAdoo, to succeed ths lite Aaron Gans, and 
Norman K. Conderman, in place of his father, the late 
Theod ,re H. Conderman. 

Fa ne SOE 

At the annual meeting of the stockholders of the Drovers 
& Merchants Bank of Philadelphia, held on Jan. 14, -ix 
new directors were 2lected, namely W. H. 8S. Bateman, 
H. K. Bower, George W. Shuster, John I. McCormick, 
Thomas J. Talley Jr., Joseph A. Beady and Harris J. Latta. 
The board was increased from twenty-three membzrs to 
twenty-six and four vacancies were filled. 

AR AT 

D. Lewis Moore was added to the directorate of the 
Northern National Bank of Philadelphia on Jan. 15, in- 
creasing the board from eleven to twelve members. 





John E. Gossling, who had been Cashier of the Second 
National Bank of Philadelphia for the past eight years, 
has been elected President of the bank, succeeding Franklin 
Smedley who declined re-election. Mr. Gossling’s successor 
as Cashier is Frank Adshed. Charles H. Aspen and William 
H. Thomas have been appointed Assistant Cashiers; Daniel 
Greenwood continues as Vice-President. 





Mr. A. E. Ford, President of the Ford & Kendig Co., 
has been elected a director of the Franklin Trust Co. of 
Philadelphia. 

iemniaiins 

J. Edward Schneider has been elected Secretary and 
Assistant Treasurer of the Industrial Trust Title & Savings 
Co. of Philadelphia, sueceeding Charles M. Wrightson, 
resigned. 


———-@ 


William S. Pilling was elected a director of the Penn 
National Bank at the annual meeting of the stockholders 
of the institution on Jan. 14. 

W. W. Price and Edwin B. Malone were recently elected 
directors of the Kensington National Bank of Philadelphia. 
ciaeadahiesites 

The payment of the one-hundredth consecutive semi- 
annual dividend by the First National Bank of Wellsboro, 
Pa., was witnessed on Jan. 1 when checks for its semi-annual 
dividend of 6% were mailed to the stockholders. The 
opinion is expressed that few banks can rival this record. 
The bank, which has been paying 12% annually for a number 
of years, dates from 1864. It has deposits in excess of $2,- 
000,000 and resources of over two and a half million dollars. 

Fv RES, 

At a regular meeting of the board of directors of the Penn 
National Bank of Philadelphia on Jan. 21, Samuel S. Sharp, 
who desired to be relieved of the duties of President after long 
and faithful service, was elected Chairman of the Board. 
Melville G Baker, heretofore Vice-President and Cashier, 
was elected President; W. B. Ward, previously Assistant 
Cashier, was chosen Cashier, and H. C. Beitzel, E. H. Deiss 
and H. G. Polhemus were named as Assistant Cashiers. 

a en 


J. H. Beatson has been made Secretary and Treasurer of 
the Fidelity Trust Co. of Baltimore. Mr. Beatson has been 
in the service of the company since 1905, and has served as 
Secretary and Assistant Treasurer for the past three years. 
In assuming the functions of Treasurer he will relieve W. 
Bladen Lowndes, who had held the dual post of Vice-Presi- 
dent and Treasurer. Vincent A. Connelly has been made 
Assistant Secretary and Assistant Treasurer. 


—_——e——— 


J oseph Oberle has been elected Cashier of the¥Citizens 
National Bank of Baltimore, succeeding Milton S. Billmore, 
whose appointment as an Assistant Cashier of the Harriman 
National Bank of New York was referred to in these columns 
last Saturday. Mr. Oberle before becoming Cashier, had 
been Assistant Cashier of the Citizens National Bank. The 
new Assistant Cashier of the Citizens National Bank is 
Walter Dushane. 


—~o——— 


At the annual meeting of the stockholders of the National 
Bank of Commerce of Baltimore, Eugene Levering, Jr., 





Julius Levy and Joseph A. MeCullough were elected directors 
to fill vacancies on the board. Mr. Levering is a son of 
Eugene Levering Sr., President of the institution. Mr. 
MeCullough is connected with the United States Fidelity & 
Guaranty Co. of Baltimore, while Mr. Levy is a member of 
the manufacturing firm of M.S. Levy & Sons of Baltimore. 


_——_o-—- 


At the annual meeting of the stockholders of the National 
Exchange Bank of Baltimore on Jan. 14 the by-laws of the 
institution were changed to permit of the election of former 
directors of the Drovers’ & Mechanics’ National Bank, 
who had retired from that institution upon its refusal to 
unite with the National Exchange Bank and who had there- 
upon been invited to become members of the directorate 
of the National Exchange Bank. As a consequence, Hamil- 
ton G. Fant, Dr. Merville H. Carter, George W. Kirwan 
and George W. Atkinson, all former directors of the Drovers’ 
& Mechanics’ National Bank, were elected: Paul A. Seeger, 
formerly President of the Drovers’ & Mechanics’ National] 
Bank; Clinton G. Morgan, formerly Cashier of that in- 
stitution and R. Howard Bland, formerly a director, were 
in November last elected Vice-Presidents (and in the case 
of Mr. Seeger and Mr. Bland directors as well) of the Na- 
tional Exchange Bank as stated in these columns in our 
issues of Nov. 23 and Dec. 7. Mr. Morgan was already 
at that time a director of the institution. 





J. T. Rohr, formerly an Assistant Cashier of the Second 
National Bank of Toledo, Ohio, was elected a Vice-President 


of the institution on Jan. 14. 
——o— 


At the recent annual meeting of the Dime Savings Bank 
Co. of Toledo, Ohio, R. V. Hodge, Cashier of the institution, 
was elected a Vice-President in addition to the Cashiership. 
Mr. Hodge takes the place of the late F. W. Bainbridge. 


——_e-——_ 


At the recent annual meeting of the Toledo Saving; Bank 
& Trust Co. of Toledo, Ohio, Donald L. Reynold: was made 
a Vice-President, and Frank H. Greene, Cashier of the 
institution, was elected a director. Donald L. Reynolds 
was also elected directot. 

Howard C. Park, Cashier of the Central National Bank 
of Columbus, Ohio, was elected a Vice-President of the 
institution at its annual meeting on Jan. 14. Mr. Park 
will continue to hold the position of Cashier. 


—o—_ 


At the annual meeting of the stockholders of the City 
National Bank of Columbus, Ohio, held on Jan. 14, Fred 
A. Miller, William P. Tracy and J. B. White were elected 
directors of the institution. 


— -- @- 


A new institution to be affiliated with the Fletcher Ameri- 
can National Bank of Indianapolis, Ind., is to be organized 
under the name of the Fletcher American Company. The 
stockholders of the bank approved at their annual meeting 
on Jan. 14 plans to form the new concern. The latter is to 
have a capital of $1,500,000—$1,000,000 of which will be 
provided through the issuance of $1,000,000 of 5% preferred 
stock to be offered first to the shareholders of the bank and 
later to the public. There is also to be issued $500,000 
of common stock, the entire amount of which is to be held 
by the stockholders of the Fletcher American National Bank. 
As a means of enabling the bank’s shareholders to pay for 
the stock a special dividend of 25% will be declared out of 
the surplus and undivided profits of the bank. Besides its 
capital of $2,000,000 the bank has a present surplus and 
profits of $1,630,000. In a circular concerning the organiza- 
tion of the new institution the bank states that during the 
last eight years it has engaged in the buying and selling bonds 
and securities and has maintained a steamship ticket agency. 
These functions will be taken over by the new company which 
will also undertake such added lines of business as may be 
conducted under the State laws. The bank also says: 
‘*The company will be able to serve its patrons, without such 
restrictions in the purchase, discount, acceptance and 
distribution of bills originating in foreign and domestic 
trade, underwrite the sale of bonds and other high-grade 
securities, originating with sound commercial and industrial 
enterprises, and otherwise engaged in profitable fields of 
activity, such as is permitted under States laws, with hope 
of enlarging service and increasing earnings for the benefit 
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of those persons who are stockholders of the bank.’ At the 
meeting of the Fletcher American National Bank, R. K. 
Smith was advanced from the Cashiership to a Vice-Presi- 
dency. Gilbert J. Cooke, Assistant Cashier, was made 
Cashier and Frank Wocher was made Assistant Cashier. 


——o—— 


Fred K. Shepard, heretofore Secretary, and Vinson Carter, 
heretofore Trust Officer of the Fletcher Savings Bank & 
Trust Co. of Indianapolis, Ind., have been elected Vice- 
Presidents of the company. Other changes in officers are 
as follows: Donald S. Morris, heretofore Assistant Trust 
Officer, appointed Trust Officer; Russell G. Sumner, hereto- 
fore Assistant Secretary, appointed Secretary; Rex P. 
Young appointed Assistant Secretary. 


George Borgerding, for the past twenty years Cashier of 
the New Albany National Bank of New Albany, Ind., has 
been elected President of the Mutual Trust & Deposit Co. 
Osear C. Barth had been acting President of the Trust 
Company since the death of Judge Alexander Dowling. 


oo Sooo 


The ‘‘Michigan Investor’ of Jan. 11 in stating that it is 
apparently a matter of only a short time when the People’s 
State Bank will pass the $100,000,000 mark in resources, 
points out that between Nov. 1 and Dec. 31 1918 a gain of 
more than $6,548,000 oceurred in the resources and reached 
on the latter date $97,996,982. The total resources of the 
banks in the Detroit Clearing House.at the end of the year 
were $412,000,000. In the matter of deposits, out of an 
aggregate of $342,273,000 shown by the Clearing House 
banks in the weekly statement of Dec. 26, the People’s 
State had $84,945,153. In its further observations the 
*“‘Michigan Investor” ealls attention to the fact that all 
the banks show a total gain in deposits for the year of $35,- 
719,000, practically half of which, $17,102,164, is credited 
to the People’s State. It also says: 

During the past year the Peoples State purchased for its customers and 
ts own account more than $65,000,000 of Government securities, about 
one-third of the total of all such securities purchased by the banks of 
Detroit and one-eighth of the total purchases of all the banks in the State 
and its percentage for the Seventh Federal Reserve District was very large. 


The bank’s statement of Dec. 31 shows that it is yet carrying $20,557,500 
in Government war securities. Y 

The first State bank in Detroit to lead thé way into membership in the 
Federal Reserve system, being accepted in July 1917, its example bas been 
followed by every State bank member of the Detroit Clearing House. 

The largest bank in Michigan, the People’s Siate also ranks as one of the 
ten largest banks west of New York City. It maintains 19 branches 
in different sections of Detroit, and its main banking office is one of the 
finest exclusive banking buildings in the country. 


James T. Keena, formerly President of the People’s State 
Bank of Detroit, was elected Chairman of the board of 
directors of the institution, at its annual meeting on Jan. 14, 
and John W. Staley, formerly a Vice-President of the bank, 
was appointed President to sueceed Mr. Keena. Mr. Keena 
had been President of the People’s State Bank since 1916. 
Previous to his connection with the People’s State Bank, 
Mr. Staley was a Vice-President of the First & Old Detroit 
National Bank and had been identified with that institution 
for twenty-four years. 


The stockholders of the Bank of Detroit at their annual 
meeting on Jan. 14 voted to double the capital of the institu- 
tion, raising it from $500,000 to $1,000,000, and to increase 
the surplus from $100,000 to $350,000, the new stock to 
consist of 5,000 shares and to be offered to present stock- 
holders at $150 per share. The increase in capital is made 
necessary by reason of the rapid growth of the bank as 
is shown by the increase in deposits, which during the past 
year have risen from $10,000,000 to $12,500,000. At the 
same meeting two additional directors were elected, namely: 
A. J. Peoples, Treasurer of the Detroit Copper & Brass 
Rolling Mills, and C. H. Haberkorn, Jr., President of C. H. 
Haberkorn & Co., Detroit. On Jan. 1 1919 the manage- 
ment of this bank was assumed by Edmund D. Fisher, 
who had resigned as Deputy Comptroller of the city of New 
York. 


——e——— 


At the annual meeting of the Wayne County and Home 
Savings Bank of Detroit, Edwin J. Eckert and Arthur E. 
Loch were elected Vice-Presidents and Rupert Pletsch, 
Assistant to the President, to sueceed Frank H. Corul, 
Fred Guenther and Orla B. Taylor, who voluntarily relin- 
quished their positions as inactive Vice-Presidents, though 
still continuing members of the board of directors. The new 





officers will be active in the bank, the growth of the bank 
making it necessary to have more active officers. 


——__e—_—- 


The National Bank of Commerce of Detroit on Jan. 14 
elected Samuel R. Kingston, Cashier of the institution in 
lieu of Henry H. Sanger. At the same meeting A. C. 
Voss and Robert C. Wandel were appointed Assistant 
Cashiers. Mr. Sanger, who was a Vice-President of the 
institution as well as Cashier, will retain the former office. 


At the annual meeting of the First & Old Detroit Na- 
tional Bank, Detroit, A. W. T. Meyers was appointed an 
Assistant Ca:hier. Mr. Meyers was formerly manager of 
the transit department of the bank. 


—_¢———_- 


At the annual meeting of the Merchants’ National Bank 
of Detroit, Aifred T. Lerchen, formerly Manager of Credits, 
was elected a Vice-President of the institution, and Charles 
K. Bartow and R. W. Schweitzer were appointed Auditor 
and Chief Clerk, :espectively. 


a Se 


At the annual meeting of the Austin National Bank of 
Chicago, on Jan. 14, Alf Absolonson was appointed Assistant 
Cashier and Geo. M. Leathers was elected director. 


a os 


At the annual meeting of the City National Bank of 
Evanston, Ill., held on Jan. 15, Charles N. Stevens, formerly 
a Vice-President and Cashier of the institution, was elected 
President to succeed Joseph F. Ward, resigned; Hurd Com- 
stock, heretofore Assistant Cashier, was promoted to the 
Cashiership in place of Mr. Stevens; George B. Burdsal, 
3d Assistant Cashier, becomes Ist Assistant Cashier, suc- 
ceeding Mr. Comstock; Arthur P. Rogers, formerly Manager 
of the Savings Department, was made an Assistant Cashier, 
and Maurice W. Lane was appointed Manager of the Savings 
Department in lieu of Mr. Rogers. Mr. Ward, who was the 
first President and one of the organizers of the City National 
Bank, has served the bank eighteen years. He will continue 
his connection with the institution as Chairman of the 


board of directors. 
Foe RR 


At the annual meeting of the stockholders of the Citizens 
Trust & Savings Bank of Chicago on Jan. 7 the capital of 
the instutition was doubled, raising it from $50,000 to 100,- 
000. During the past year deposits have increased over 50% 
standing now at $1,230,000. The quarters occupied by 
the bank in its own building have been enlarged and re- 
modelled and were opened for the inspection of the public 
on Jan. 11, the bank remaining open until 8 p. m. for that 
purpose. 


——_-¢——— 


Two new directors were added to the board of the Mid- 
land National Bank of Minneapolis at the recent annual 
meeting, namely, Augustus H. Searle and E. H. Norblom. 
Mr. Searle is Vice-President and General Manager of the 
Globe Elevator Co. and a director of F. H. Peavey & Co. 
Mr. Norblom is President of the Minneapolis Builders’ 
Exchange and President of Landers Morrison Christenson 
Company. 


F. W. Little was elected Vice-President of the Minneapolis 
Trust Co. of Minneapolis at the annual meeting on Jan. 14. 
Mr. Little will take an active part in the management of the 
bond department of the company and its affiliated insti- 
tution, the First & Security National Bank of Minneapolis. 


A consolidation of the North Avenue State Bank and the 
Wisconsin State Savings Bank of Milwaukee was effected 
on Jan. 1 under the name of the North Avenue State Bank. 
The consolidated institution has a capital of $100,000 and 
surplus of $25,000. The capital of the uniting banks was 
$50,000 each. At the annual meeting on Jan. 14 the eight 
directors of the Wisconsin State Savings Bank and the seven 
members of the board of the North Avenue State Bank were 
made directors of the consolidated bank, giving it a board 
of 15 members. William F. Coerper, who was President 
of the North Avenue State Bank is President of the enlarged 
bank. The other officers are, George L. Baldauf, A. J. 
Langhalff and Joseph M. Wolf, Vice-Presidents; Frederick 
A. Lochner, Cashier; and James A. Chivas and Elmer O. 
Perschbacher, Assistant Cashiers. 


a Se 
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Edgar L. Taylor, who had been Assistant Cashier of the 
Boatmen’s Bank of St. Louis, has been elected a director and 
Vice-President of the bank, succeeding Clarence R. Laws, 
who resigned on account of ill health. Mr. Taylor is a 
agrandson of a former President of the bank, the late Rufus 
J. Lackland. The bank has three new Assistant Cashiers 
in Chester C. Hammerstein, Rudolph Felsch and H. Alfred 
Bridges; Julius W. Reinholdt, Vice-President and Cashier 
of the bank, has been elected a director of the institution. 


——__@—_—. 


Warren M. Chandler, formerly Assistant Cashier of the 
National Bank of Commerce in St. Louis, was made Vice- 
President at the annual meeting last week. With his advance- 
ment the bank now has four Vice-President, the others being 
W.B. Cowen, W. L. Hemingway and Raymond F. MeNally. 
Messrs. Cowen and Hemingway were elected directors of 
the bank at the annual meeting. Mr. Hemingway’s election 
as Vice-President was referred to in our issue of Jan. 11. He 
will assume the office on March1. The following employees, 
who have been with the Commerce for a number of years, 
have been made Assistant Cashiers: Frank E. Eaton, R. T. 
Williams, H. H. Reinhard and Fred J. Paro. John G. 
Lonsdale has been re-elected President. 


— a 


_Mr. Sterling C. Couch has been elected Assistant Secretary 
and Assistant Treasurer of the Southern Trust Co., Little 
Rock, Arkansas. Mr. Couch was formerly Assistant Treas- 
urer of the Mercantile Trust Co., of Little Rock, Arkansas, 
with which company he has been connected for the past 
ten years. 


——_o——__. 


At the annual meeting of the directors of the Hibernia 
Bank & Trust Co. of New Orleans Fred W. Ellsworth was 
formally elected first active Viee-President, succeeding R. 8. 
Hecht, who recently was elected President, and Chas. F. 
Herb was elected second active Vice-President, succeeding 
Mr. Ellsworth. Other changes in the official staff included 
the promotion of Paul Villere from Cashier to Vice-President, 
and James H. Kepper from Assistant Cashier to Cashier, 
and W.B. Machado to senior Assistant Cashier. The elec- 
tion of Messrs. Ellsworth and Herb as senior Vice-Presidents 
of the Hibernia Bank is particularly interesting in view of 
the fact that it was only a few months ago that they became 
associated with that institution, Mr. Ellsworth having 
formerly been Secretary of the Guaranty Trust Co. of New 
York and Mr. Herb a Vice-President of the Mississippi 
Valley Trust Co. of St. Louis. 





At the ninth annual meeting of the stockholders of Mer- 
ecantile National Bank of San Francisco, held on Jan. 14, 
the reports presented indicate that the bank enjoyed a 
prosperous year. Regular quarterly dividends, aggregating 
$200,000, were paid during the year. The eapital and sur- 
plus of Mercantile National Bank is $3,000,000. The 
capital of Mercantile Trust Co. (which is owned by the 
stockholders of Mercantile National Bank) is $1,000,000 
additional. The directors elected the following officers of 
the bank: 

Henry T. Scott, Chairman of the board. 

John D. McKee, President. 

Frank G. Drum, Senior Vice-President. 

O. Ellinghouse, Vice-President. 

F. O. Cooke, Vice-President. 

Thomas M. Paterson, Cashier and Secretary. 

John C. Bovey, Assistant Cashier and Assistant Secretary. 

F. D. Arnold, Assistant Cashier and Assistant Secretary. 

A. Theodore Wolfe, Auditor. 


—_e——- 


At the annual meeting of the shareholders of the Canadian 
Bank of Commerce, held in Montreal on Jan. 10 1919, Sir 
Edmund Walker, President, and Sir John Aird, General 
Manager, reviewed in a very interesting manner the affairs 
of the bank and also the great prosperity enjoyed by Canada 
during the last year of the war. In his review of Canadian 
industrial events Sir Edmund Walker said: 


In order to appreciate the scale of industrial events we turn as usual to 
the figures of our foreign trade. Disregarding coin and bullion, which 
have fallen to inconsiderable figures, the excess of exports, for the fiscal 
year ending March 31, amounted to $623,647,000. The excess for the 
two previous years, large as it was when compared with the past, was 
$563 ,795,000, or considerably less than for the one year under consideration§ 
Our total foreign trade was $2,548,691,000, as against a total of $1,129,- 
616,000 in the year ending March 31 1914, but we had passed the crest 
of the wave before the war ended. The year ending in September 1918, 
consisting of the halves of two fiscal years, shows a smaller volume of trade 
and surplus exports of $504,242,000. Now that the war is over, we shall 


study with intense interest the figures of our foreign trade in the imme- 
diate future. 





<—o-eamaemaee | 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from tha weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 24 1918: 

GOLD. 


The Earl of Bessborough, Chairman of the Ashanti Goldfields Corpora- 
tion—a company which has had a notable career—announced at the annual 
meeting that in spite of many difficulties the output had been main- 
tained at just over pre-war standard. During the past four years £1,863,- 
460 of gold had been produced. He added that “‘the Corporation was the 
pioneer of the mining industry in Ashanti, its first expedition having 
arrived at Obuasi, then an impenetrable jungle, on Christmas Eve, 1897. 
Obuais was at that time a village consisting of a few huts, and there were 
only about thirty inhabitants. To-day the town of Obuasi was a model 
for West Africa, with a population of about 15,000, governed by a com- 
mittee appointed jointly by the Government and the Corporation.” 

The West African gold output for November 1918 was £108,796 as com- 
pared with £126,915 for November 1917 and £61,461 for October 1918 
when the outbreak of influenza caused a reduction in the output of nearly 


one-half. 
SILVER. 

There has been no change since we last addressed you in the price of 
silver or the tendency of the market. The Shanghai exchange is quite 
steady. 

The Indian Government has cabled as follows with regard to the weather 
conditions in India: ‘‘Favorable in Madras. Light to good rain has fallen 
in parts of Bombay. Light rains in parts of Punjah, South Madras, South 
East, Central Provinces and in the United Provinces.” 

Superlative adjectives are not infrequently used in unwarranted fashion. 
This can hardly be the case in describing the magnitude of the operations 
by which the Indian mints have been seeking to cope with an exceptional 
demand for metallic currency. 

The combined value of the two Indian mints’ output in August last was 
Rs. 55,279,290, made up as follows: 


Whole rupees (silver) ----51,500,024 |One-anna (nickel) __..._---- 619,000 

Half rupees mye ae 993.666 | Single pice (bronze) __-__--- 47, 

quarter rupees (silver)... 1,132,488] Pie pieces (bronze)__..___-- 29,100 
'wo-anna (nickel)._.__-_- 957, 112 


As the average speed of coining is estimated at 2,600 coins a minute in 
Calcutta, and at 1,600 in Bombay, the velocity of the output per second 
equals 70 coins, worth an average value of 46 rupees. If the pieces coined 
during two months alone at this rate were placed edge to edge, the line 
would stretch across a space equal to the extreme length of India—from the 
Hindu Kush to Cape Comorin. 

The stock in Shanghai on Dec. 14 consisted of about 21,470,000 ounces in 
sycee and 11,700,000 dollars, as compared with about 21,900,000 ounces in 
sycee and 11,300,000 dollars on the 7th inst. 

Quotations for bar silver per ounce standard: 


i Es cash_ , 7-164. Deo. Ee cash_48 7-16d. 
i |= Rr tee RRR oes: 48 .4375d. 
OF, ac alee ama oe 8 7-16d.| Bar gold per oz. standard__77s. 9d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed on the 
19th inst. 


We have also received this week another circular written 
under date of Jan. 2 1919. 


GOLD. 

Since our last letter, two Bank of England returns have been published, 
in both cases an addition to the gold reserve against the note issue was 
recorded. The successive increases were £574,560 and £806,960. 

The Gold Commission has reported against paying a bonus to producers, 
and are of the opinion that sufficient gold will be produced for the cur- 
rency requirements of the British Empire. 

The Rhodesian gold output for November 1918 was £145,458 as com- 
pared with £275,829 for November 1917 and £136,780 in October 1918 
During November last 10,499 ozs. of silver were produced. As in other 
parts of the world, output has suffered reduction on account of the preval- 


ence of influenza. 
SILVER. 

The market has remained quiet and featureless. The Shanghai exchange 
is still quoted 5s. 2d. per tael. 

A reduction in the size of 50 sen, 20 sen and 10 sen silver coins has been 
announced by a Japanese ordinance, the reason being, not only that the 
silver coins in use at present are rather inconvenient to carry, but because 
of the practice of melting them into bullion on account of the appreciation 
in the market price of silver. The new silver coins will be smaller in size 
by about 1-100 of an inch than the preceding coins, and will contain a 
smaller quantity of silver. The Government intends to mint Y.20,000,000 
in the three denominations during the current fiscal year and gradualy to 
withdraw the old coins from circulation. 

Indian Currency Returns. 

(In lacs of rupees)— Dec. 7. Dec. 15. Dec. 22. 
pO OS > SE es ee oie 14255 14473 14577 
Reserve in silver coin and bullion_....----- 99 3543 3347 

(within and without India). 
Gold coin and bullion in India________---- 2044 1968 1968 
Gold coin and bullion out of India_._..--- 12 12 12 


The stock in Shanghai on the 21st ult. consisted of about 21,040,000 
ounces in sycee and 11,800,000 dollars, as compared with about 21,470,000 
ounces in sycee and 11,700,000 dollars on the 14th ult. 

Quotations for bar silver per ounce standard: 


OO a cash.48 7-16d. 
Oe Ped DEED oc ccmnecsancaceced 48. eat «3 
I” a 





5% 
48 7-16d.|Bar gold per oz. standard_-.77s. 9d. 
No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed on the 
24th ult. 





ENGLISH FINANCIAL MARKETS—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Jan.18. Jan.20. Jan.21. Jan.22. Jan.23. Jan. 24. 

Week ending Jan. 24. Sat. Mon. Tues. Wed. Thurs. Frt. 
0 ee d. 487-16 487-16 487-16 487-16 487-16 48 7-16 
Consols, 2% per cents___.-- Holiday 59% 59% 59% 5914 59% 
British 5 per cents........- Holiday .--- 94% 94% 94% 95 
British 444 per cents._...-- Holiday 91% 99% 99% 9914 99% 
French Rentes (in Paris)_fr. ....-- 63.15 63.35 63.25 8 Bee 
French W arLoan(inParis) fr. ...--- 93 93.50 93.25 See: Seeese 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_.cts.101\ 


101% 101% Mj101l wr VW101% 101% 
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STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


—Stock of Money Jan.1°19— ——Money in Circulation—— 
In U.S. mount saalemccmes 1919. —s 1918. 








om coin (including bullion 
in Treasury) "3 ,080,510,011 327,238,862 b910,731,705 972,561,266 
662,715,784 1,096,860, "844 

83,244,382 "869,353 

rey titer 472,191,576 

216,434,729 


INCREASES OF CAPITAL APPROVED. 


The Denton National Bank, Denton, Md. 
Capital increased from $75,000 to $100,000 

The State National Bank of Oklahoma City, Okla. 
Capital increased from $250,000 to $500,000 


CHARTERS RE-EXTENDED. 


The Farmers National Bank of Danville, Ky. Charter re-extended until 
close of business Jan. 20 1939. 


The ye mreagre g e National Bank, Burgettstown, Pa. 
until close of business Jan. 24 1939. 


VOLUNTARY LIQUIDATIONS. 


The Uvalde National Bank, Uvalde, Texas 
— of corporate existence at close of business Jan. 17 


Charter re-extended 


Capital. 
,000 


346,681,016 
Federal Reserve notes... -.c2,859,843 ,920 
Federal Reserve bank notes 128,143,530 


1,908,063 
337,899,788 
1,227,243,190 
12,535,925 


1, ;107 

8,900,115 337, 780, 901 
34,528,148 2,630,662,112 
2,868,297 125,275,233 


The First National Bank of Flora, Ind 


Liquidating committee: J. 
and Edw. V: 


s. 


oorhees, Flora, and John shott Bringhurst. 


25 


,000 


National bank notes 723,529,210 27,125,084 696,404,126 704,920,174 


7,780,793 606 454,948,160 5,951,368,126 5,120,424,908 


Population of - emaees United States estimated at 106,733,000. Circulation 
Der capita, $55 7 





a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
and special depositaries to the credit of the Treasurer of the United States, 
amounting to $1,046,569,153 96. 
b Includes $399,990,627 60 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States. 


c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On Jan. 1 1919 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $957,226,380 gold coin and bullion, $222,597,280 
gold certificates and $194,653,660 Federal Reserve notes, a total of $1,374,447,320, 
against $858,730,005 on Jan. 1 1918. 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. .| Bonds. Per cent, 
12 N. Y. Life Ins. & Trust $1,000 Pond Creek Coal list conv. 
1 Chat. & Phenix Nat. Bank__246 6s, 1923 
159 Edison Stor. Battery, com.$120 lot 
3,000 Peop. Coll. Pledge Soc.10c. per sh. 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
2 Webster & Atlas Nat. Bank__-211 12 Boston Wharf 
2 Dwight Mfg., $500 each 25 18 Greenfield Tap & Die, pref_--- o7%8 
45 Merrimack Mfg., com_...7044-70% 5 Boston Wharf 
2 Lawrence Mfg 127% | 30 O’Bannon Corp., com 58 
2 Dartmouth Mfg., pref...---- 85\%)| 50 Mother Lode (new stk.), $leach 2% 
25 Bigelow-Hart. Carpet, pref_.. 954% | 200 Smith Motors Corp., 
15 Pepperell Mfg 00 
232 rights Mass. Cotton Mills..9%-9% 
2 Nashua & Lowell RR-------- 139% 
2 Tampa Electric 112 
15 Heywood Bros. & Wakefield, 


6 Boston Woven Hose & Rubber, 
24 Turners’ Falls Power & Elec_.119% 
Bonds. Per cent. 


$4,000 Boston, City of, 4s, 1926, 
tax-exempt 





2 Hingham Water 
7 Waltham Watch, pref 


80 
114% | | $2,000 Boston, City of, 4s, 1925, 


1 Hartford Fire Insurance 706 | tax-exempt 


By Messrs. Millet, Roe & Hagen, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
5 Lawrence Mfg 30 3 Cambridge Gas Light 
100 Hargraves Mills 100 Puget Sd. Trac., L. & P., pref., 
| 3, 2 Sears 68 unstamped 5 
6 U.S. Worsted, Ist pref 65 
31 rights Mass. Cotton Mills._.9-9% 
5 Plymouth Cordage 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
13 American Rys.,com., $50 each 3 3 Franklin Trust 164% 
28 American Pipe & Construction. 10% 1 Provident Life & Trust... ___- 431 

5 American Academy of Music_.20044| 11 Fire Assn. of Phil., $50 ea_310-311 4% 

100 Mergenthaler-Horton Basket} | 11 Phil. & Grays F. Pass. Ry__.. 67% 

Machine, $1 each >$1 lot 3 Germantown Passenger Ry... 90% 


28 Waltham Watch, pref 0-80 44 
75 Turners’ Falls Power & E1_119-120 


sorbed by the Carroll County Loan, Trust & Savings Co. of 
ora 
The Roxbury National Bank of Boston, Mass 
a omy committee: J. F. Morse, Roxbury; F. L. Daly, 
amaica Plain, and E. M. Hamlin, Medford. ' Succeeded by 
the heey Trust Co. of Boston. 








Canadian Bank Clearings.—The clearings for the week 
ending Jan. 16 at Canadian cities, in comparison with the 


same week in 1918, show an increase in the aggregate of 
15.3%. 





Week ending January 16. 
Clearings at— 





Inc.or 


1919. 1918. Dec. 1917. 1916. 





Canada— 
Montreal_-- 
Toronto. -._ 
Winnipeg 
Vancouver 


$ 
100,326 ,850 
64,078,478 
40,653 ,052 
10,320 ,048 
6,618 ,408 


$ 
63,490,830 
44,525,524 
32 463,106 
5,117,577 
4,365,859 
3,310,694 


$ 
69,197,988 
56,064,523 
32,587 ,679 
6,485,867 
4,655,177 
4,749,814 
2,232,958 
3,681,227 
4,368,798 
1,439,952 
2,551,785 
1,401,275 
3,362 ,983 
1,865,671 
2,029,772 
1,080,713 
644,217 
563 ,692 
433,098 
750,734 
293,782 
458 ,604 
523,993 
599 ,329 
497,127 


3!202 ,520,759!176,572,793 


$ 
80,606 ,655 
57,197,375 
38,516 ,660 
8,266,699 
5,627 ,552 
6,420,145 
2,939,361 
3,853,340 
4,669,124 











tatt.e 





Edmonton 
Quebec 
Hamilton 
Victoria 


++|+ 

+ ere 
CRN ONS 
miDrowoorwwooNRHaonon 


2,562,611 
2,552,194 
1,751,654 
42,483 
659 ,086 
650 ,000 
807 ,612 
496 ,423 
384,701 
575,000 
665,091 725,739 
602,414 440,514) 


263,015,715/228,042,288) 


+++++|+ 
Ie NNN 
Cran nN > 


Lethbridge 
Fort William 


L 


779, 226 
337 ,262 
510,312 
525,795 


Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 























Lotal Canada 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italicsf 





Per 
Cent. 


When 
Payable. 


Books Closed. 


Name of Company. Days inclusive. 





Railroads (Steam). 
Alabama Great Southern ordinary 
Preferred 
Atch. Topeka & Santa Fe, com. (quar.) 
Preferred (No. 41) 


Jan. 31 
Feb. 
Mar. 
Feb. 


Jan. 20a 
Jan. 21a 
Jan. 31a 
Dec. 3la 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


100 Thunder Mtn. Gold Mg.,$1ea.} 
500 Tonopah&Cal.Gold Mg.,$lea_$1 lot 
350 Maple Leaf Mg. & Dev., $lea_\$1 lot 
200 Black Diamond A Coal, $1 =. J 
15 Corn Exch. Nat. Bank 345% 
10 Quaker City Nat. Bank-_-_- i 30-1 31% 
7 First Nat. Bank of Camden_--_-_226 


10 13th & 15th Streets Pass. Ry._.2004% 
21 John B. Stetson, pref___-_- 150-151% 
6 United Gas & Elec., lst pref... 40 
30 Zee Zee Tire & Rubber 3 

Bonds. 
$5,000 Michigan Ry. Ist lien 6s,’19 76 


| $5,000 Atian. City Gas Ist 5s, 1960_ 46 


+Baltimore & Ohio, common 

Baltimore & Ohto, common 
Preferred 

Canada Southern 

Central RR. of N. J. (quar.) 

tChtcago St. Paul Minn. & Omaha, com-- 
+Preferred 


Feb. 


Mar. 
Mar. 


Feb. 
Feb. 
Feb. 
Feb. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Dec.{28a 


Jan. 
Jan. 


Dec. 


Jan. 
Feb. 
Feb. 


28a 
28a 
3la 


20 Real Estate Trust, pref.....-- 96 | $600 Nor. Springf. Water 6s, 1928. 68% 
7 Philadelphia Trust | $10,000 Warren Woodworking Ist 
7 West End Trust............. 160 | 65s, 1924 $9,320 86 lot 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


For organization of national banks: 
The First National Bank of Simla, Colo 
The Farmers National Bank of Pretty Prairie, Kan 
The Burkburnett National Bank, Burkburnett, Texas___ 
The Collinsville National Bank, Collinsville, Texas 
For conversion of State Banks: 
The First National Bank of Collinsville, Ala 
Conversion of the Farmers & Merchants Bank of Collinsville. 
The First National Bank of Clearbrook, i 
Conversion of the Farmers State Bank of Clearbrook. 
The First National Bank of Bowdon, N. Dak 
Conversion of the Farmers & Merchants 
Bowdon. 


Copties. 


State Bank of 


CHARTERS ISSUED. 
Original organizations: 


The Peoples National Bank of 
The Peoples National Bank of 
Conversion of State banks: 

The First National Bank of Hanska, Minn 
Conversion of the Security State Bank of Hanska. 

The National Union Bank of Jackson, Mich 
Conversion of the Union Bank of Jackson, with one branch 
os toqgted within the limits of Jackson. 


we? {CHARTERS EXTENDED.(\$ 


The First National Bank of Addison, N. Y. Charter extended until close 
of business Jan. 23 1939. 

First National Bank of Hattiesburg, Miss. Charter extended until close 
of business Jan. 24 1939. 








Cuba RR., preferred 

Dayton (Tenn.) Coal, Iron & Ry., pref- 
Great Northern (quar.) 

Louisville & Nashville 

Mahoning Coai RR., common 
Michigan Central 

Misstssippt Central 

Nashville Chattanooga & St. Louis 
tNew York Central RR. (quar.)-_-.---- 
Norfolk & Western, adj. pref. (quar.) -- 1 ‘eb. 19 
Norfolk & Western, common (quar.)----- ‘ Mar. 19 
Northern Pacific (quar.)...---------- é 
Pennsyleanta (quar .).....<-<<<<<----- . 28 
Pere Marquette Ry., prior preferred -- 1 
Pitts. Cinc. Chicago & St. Louis an. 25 
Pittsburgh & Lake Erie 2. feb. 1 
Pittsburgh & West Virginia, pref. (qu.)- 1| Holders of rec. 
Reading Company, common aL te . 13| Holders of rec. 
Reading Company, first pref. (quar.)- 50c.|Mar. 13) Holders of rec. 
Sharon Ratlway V 
Utica Clinton & Binghamton es ee vel 


Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 23 to 
Holders of rec. 
Jan. 4 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Street & Electric Railways. 
American Ratlways, pref. (quar.)..----- 
Carolina Power & Light, common (qu.) - 
Cities Service, com. and pref. (monthly) 

Common (payable in common stock) - 
Cities Service, com. & pref. (monthly) -- 

Common (payable in common stock) - 
Commonwealth Pow., Ry. & Lt., pf. (qu.) - 
Duquesne Light, pref. (qu.) (No. 16) -- 
Milwaukee Elec. Ry. & Lt., pref. (qu.)- 
Monongahela Valley Trac., pref. (quar.)- 
Montreal Light, Heat & Power, consd .(qu) 
Philadelphia Company, common (quar.) 
Philadelphia Rapid Transit (No. 5)---- 
Public Service Investment, pref. (quar.) 
Railway & Light Securities, com. & pref. 
Unton Street Ry., New Bedford (quar.)_.. 
Untied Power & Transportatton 
Untied Trac. & Elec., Providence (quar.)-. 
West Penn Power, pref. (qu.) (No. 12).-. 
West Penn Rys., pref. (quar.) (No. 7) -_- 
West Penn Trac. & Water Pow., pf. (qu.)- 
York Railways, preferred (quar.) 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 1 
Holders of rec. Jan. 
*Holders of rec. Jan. 
1| Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
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| Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Banks. Miscellaneous (Concluded). 
ee ns cents Dremvivane meas 3 (|Feb. 1) Jan. 29 to Jan. 31 | Illinois Northern Utilities, pref. (qu.)--| 13% |Feb. 1] Jan. 21 to Jan. 31 
Ea hadtkinn deme vong ede ecimere 3 |Feb. 1) Jan. 29 to Jan. 31 | Illum. & Power Securities, pref. (quar.)} 134 |Feb. 15) Holders of rec. Jan. 31 
RA ETL ACS Pa 3% |Feb. 1) Holders of rec. Jan. 27a | indiana Pipe Line (quar.)------------ $2 |Feb. 15) Holders of rec. Jan. 25 
Corn Exchange (guar.)...-..---------- 4 (\Feb. 1) Holders of rec. Jan. 31a Extra __..---..-.----------------- $1.50/Feb. 15} Holders of rec. Jan. 25 
LAncoln National (quar.)_....-..------ 2% Feb. 1)\ Holders of rec. Jan. 29a | Inspiration Consol. Copper Co. (quar.)-| $2  j|Jan. 27| Holders of rec. Jan. 10a 
a eee $1 |Feb. 1| Jan. 19 to Jan. 31 | International Mercantile Marine, pref--| 3 Feb. 1) Holders of rec. Jan. 15a 
Tee ee ase miowibane $1 (Feb. 1) Jan. 19 to Jan. 31 | International Nickel, pref. (quar.)----- 1% |Feb. 1| Holders of rec. Jan. 16a 
Twenty-third Ward._....-.-.--.------ 3 |Feb. 1| Jan. 29 to Jan. 31 | Kaministiquia re. Lad. (quar.)-.--- Feb. 15| Holders of rec. Jan. 31 
Trust Companies. Kayser (Julius) & Co 
Farmers’ Loan & Trust (quar.)....----- 5 Feb. 1) Holders of rec. Jan. 20a First and second preferred (quar.)-.-| 1% |Feb. 1) Holders of rec. Jan. 20a 
Hamilton, Brooklyn (quar.)......---- 3 Feb. 1) Holders of rec. Jan. 24a | Kellogg Switchboard & Supply (quar.)---| 2 Jan. 31] Holders of rec. Jan. 25 
Kings County : aesned | > RRR 7 Feb. 1) Jan. 26 to Jan. 31 Kelly-Springfield Tire, common (quar.)} $1 Feb. 1/ Holders of rec. Jan. 184 
Bt aie te eae i |Feb. 1| Holders of rec. Jan. 25 | Kelsey Wheel, Inc., pref. (qu.) (No. 10)-| 134 |Feb. 1| Holders of rec. Jan. 2le 
Fire Insurance. Kerr Lake Mines, Ltd. (quar.)-------- 25¢. |Mar.15| Holders of rec. Mar. 1a 
Commercial Unton Fire of N. Y-------- | Dh edilis ies ahasiaeiiondges Keystone Watch Case (quar.)----------- *144 |Feb. 1/*Holders of rec. Jan. 23 
FREE Pati aktiniccccensnes $1.25 |\Jan. 22) Holders of rec. Jan. 21 Kress (8. H.) & Co., common (quar.).-| 1 Feb. 1/| Holders of rec. Jan. 20¢ 
Miscellaneou Lehigh Coal & Navigation (quar.)------- *$1 Feb. 28/*Holders of rec. Jan. 31 
Alaska Pack. Assn. (extra ak. L. pense 7 SS aa Ltt Brothers Corporation..-.-.--------- 50c. |Feb. 20] Jan. 28 to Feb. 17 
American Bank Note, com. (quar.)------ *75c. |Feb. 15|\*Holders of rec. Feb. 1a DENG... cnc ccasenccscccce--n---52~ 25¢. |Feb. 20) Jan. 28 to Feb. 17 
American Beet , common Aan | 2 (|Jan. 31| Holders of rec. Jan. 11a | Loft, Incorporated (quar.)..----------- oars Feb. 1] Jan. 19 to Feb. 1 
Preterred (quar.) (No. 79).---------| 1% |April 1) Holders of rec. Mar. 15a | Marconi Wireless Telegraph of America-| *25c¢ |July 1|*Holders of rec. June 1 
American Brass (quar.).-..------------ | *1% |Feb. 15|*Holders of rec. Jan. 31 | Maryland Coal (payable in L. L. bonds)--| 130c./Feb. 15) Feb. 6 to Feb. 15 
Ns ls epee ain ane emma | *1% |Feb. 15|*Holders of rec. Jan. 31 | Mason Tire & Rubber, com. (No. 1).-| 02 |Feb. 20) Holders of rec. Jan. 31 
American Chicle, common-.----------- ee Feb. 1) Holders of rec. Jan. 18 | Massachusetts Gas Cos., we (qu.)} 1% |Feb. 1] Holders of rec. Jan. 15 
American Cigar, common (quar.)------ | 3 Feb. 1! Holders of rec. Jan. 15a | Miami Copper (quar.) (No. eee pre $1 Feb. 15| Holders of rec. Feb. la 
American Fork & Hoe, common (quar.)-| 134 |Mar. 15) Holders of rec. Mar. 5a | MiddieStates Oil Corp. ag ) (No.16)} le |Feb. 1} Holders of rec. Jan. 
inka cindisinwmaa coanananmen a 3% |April 15} Holders of rec. April 5 Extra (payable in stock) -------.----- e8c_ |iFeb. 1/ Holders of rec. Jan. 24 
Amer. Gas & Elec., pref. (qu.) (No. 48)-| 1% |Feb. 1) Holders of rec. Jan. 18 | Midvale Steel & Ordnance (qa.) oo 9)| $1.50 |Feb. 1] Holders of rec. Jan. 15 
American Glue, preferred. ...--------- 4 Feb. 1| Jan. 21 to Feb. 3 | Midwest Refining (quar.) (No. 17)----- st Feb. 1] Holders of rec. Jan. 15a 
American & Leather, pref. (quar.)--| *1% |April 1|/*Holders of rec. Mar.15 | Mohawk Mining (quar.)....---------- $2 Feb. 1/ Holders of rec. Jan. 18¢ 
American Ice, preferred (quar.)-------- 1% |\Jan. 25) Holders of rec. Jan. 15a | Montreal Light, Heat & Power (quar.)---| 2 Feb. 15| Holders of rec. Jan. 31 
Am. La France Fire Eng.,Inc.,com.(qu.)} 1% |Feb. 15) Holders of rec. Feb. 8 | Morris Plan Co....----------------- 3 |Feb. 1| Holders of ree Dec. 
American Light & Trac., com. (quar.)--| 2% |Feb. 1| Jan. 16 to Jan. 26 | Municipal Service, preferred (quar.)----| 1% |Feb. 1] Jan. 26 to Jan. 31 
Common (payable in common stock)-| f2% |Feb. 1) Jan. 16 to Jan. 26 | Nash Motors, common--_---.---------- $10 |Feb. 1] Holders of rec. Jan. 
oe a "SS eae 1% \Feb. 1| Jan. 16 to Jan. 26 Preferred (quar.).......-.--------- 1% |Feb. 1| Holders of rec. Jan. 20 
American Rolling Mill— | National Acme Co. (quar.) ------------ 75¢.|Mar. 1] Holders of rec. Feb. 15a 
Common (payable in common stock)-| 5 Feb. 1! Holders of tec. Dec. 314 | National Biscuit, common (quar.)----- 1% |April 15| Holders of rec. Mar. 31 
American Shipbuilding, common (quar.)| 1% |Feb. 1! Holders of rec. Jan. 15a Preferred (quar.)------------------ 1% |Feb. 28] Holders of rec. Feb. 15a 
Common (65178) .....-ccccccocsese<- 2% \Feb. 1) Holders of rec. Jan. 154 | National Carbon, common (quar.) - $1 Feb. 1) Holders of rec. Jan. 2le 
Amer. Sugar Refining, com. & pref.(qu.)} 1% |April 2) Holders of rec. Mar. 1a Preferred (quar.).......-..---- -| 2 Feb. 1) Holders of rec. Jan. 2la 
ge pea oreeee* % |April 2) Holders of rec. Mar. 1a | National Lead, preferred (quar.) ------- 1% |Mar.15| Holders of rec. Feb. 21a 
Amer. Sumatra Tobacco, common (qu.)} 2 |Feb. 1! Holders of rec. Jan. 24a | New Jersey Zine (quar.)-.-..--------- 4 Feb. 10} Holders of rec. Jan. 31a 
Premerred (0. 15)....--.-..--=---- 3% |Mar. 1) Holders of rec. Feb. 14a | New York Dock, common (No. 1)----- 24 |Feb. 15| Holders of rec. Feb. 4a 
Amer. Water Works & Elec., pref. (qu.)} 1% |Feb. 15) Holders of rec. Feb. 1 Ontario Steel Products, preferred (quar.)--| 134 |Feb. 15| Holders of rec. Jan. 31 
American Woolen— Extra (account accumulated dividends)-| h'% |Feb. 15] Holders of rec. Jan. 31 
Common (payable in Liberty Ln. bds.)| 45 Feb. 1) Dec.17 to Dec. 29 Pacific Coast Co., common (quar.)----- 1 Feb. 1) Holders of rec. Jan. 25a 
Amer. Zinc, Lead & Smelter, pref. (qu.)} $1.50 |Feb. 1! Holders of rec. Jan. 24a First preferred (quar.)...---------- 1% |Feb. 1) Holders of rec. Jan. 25a 
Anaconda Copper Mining (quar) ----.- $1.50 |Feb. 24| Holders of rec. Jan. 184 Second preferred (quar.)------------ 1 |Feb. 1| Holders of rec. Jan. 25a 
Atlantic Gulf & W.1.8S. L., common.-| $5 Feb. 1) Holders of rec. Dec. 30a | Pacific Development Corp. (quar.)------ 874C¢.|Feb. 15| Holders of rec. Jan. 15a 
Atlas Powder. beet. ues) is een pinted 1% \Feb. 1| Jan. 21 to Jan. 31 Pacific Pow. & Light, pf. (qu.) (No. ‘us 1% |Feb. 1| Holders of rec. Jan. 22a 
Barnhart Bros. & Spindler— Packard Motor Car, common (quar.) 2  j|Jan. 31| Holders of rec. Jan. 15a 
First and second Orelerred (quar.)---| 1% |Feb. 1| Holders of rec. Jan. 27a | Penmans, Limited, common (quar.).--- 1% |Feb. 15| Holders of rec. Feb. 5 
Bethlehem Steel, common (quar.)-------- 1% |April 1| Holders of rec. Mar. 12 i... >} ee ae 1% |Feb. 1| Holders of rec. Jan. 21 
Common (ertra)..----------------- 1% ,April 1) Holders of rec. Mar.12 | Penn Traffic_....------------------- 7}4¢./Feb. 1| Holders of rec. Jan. 15a 
Common B (quar.)----------------- 1% |April 1) Holders of rec. Mar. 12 TUE... niieindntinsdeeaieiimedald amd 24¢.\Feb. 1| Holders of rec. Jan. 15a 
Common B (ertra) ..-.-------------- 1% |April 1) Holders of rec. Mar.12 | Pennsylvania Coal & Coke (quar.)------- 1 Feb. 10} Feb. 7 to Feb. 10 
Cumulative convertible preferred (quar.)| 02 April 1| Holders of rec. Mar.12 | Pierce-Arrow Motor Car, com. (quar.)..| $1.25|Feb. 1] Holders of rec. Jan. 15a 
Non-cumulative preferred (quar.) ----- v1% |April 1) Holders of rec. Mar.12 | Pittsburgh Coal of Penna., com. (qu.)--| 1 |Jan. 25) Holders of rec. Jan. 10a 
Borden's Cond. Milk, com. (No. 47) --- 4 |Feb. 15) Holders of rec. Feb. 1a ok re a 1% |Jan. 25| Holders of rec. Jan. 10a 
Preferred (quar.) (No. 69).--------- 1% |Mar. 15) Holders of rec. Mar. 14 | Pittsburgh Coal of N.J., pref. (quar.)--| 134 |Jan. 25! Holders of rec. Jan. 10a 
Preferred (quar.) (No. 70)---------- 1% |June 14) Holders of rec. May 314 | Pittsburgh Oil & Gas (quar.)_--------- 2% jFeb. 15| Holders of rec. Jan. 31a 
Brill (J. G.) Co., pref. (quar.)---------- 1 |Feb. 1) Jan. 25 to Jan. 31 Pittsburgh Steel, preferred (quar.)-.--- 1% |Mar. 1] Holders of rec. Feb. 15a 
Preferred (on account of accum. divs.).-| h3 |Feb. 1| Jan. 25 to Jan. 31 Piusford Power, preferred MD cceess 1% |Feb. 1| Holders of rec. Jan. 23a 
British-Amer. Tobacco, Ltd., ordinary - | 6 Jan. 31) See note ¢ Plant (Thos. G.) Co., pref. (qu.) (No.70)-| 134 |Jan. 31) Holders of rec. Jan. 17 
Ordinary (interim) --.-.------------- |; 6 j|Jan. 33) See note t Portland Gas &Coke, pref. (qu.) (No.36)| 1% |Feb. 1| Holders of rec. Jan. 22 
Brompton Pulp & Paper (quar.)------- 1% |Feb. 7) Holders of rec. Jan. 31 | Prairie Oil & Gas (quar.)_.-..-------- 3 jJan. 31] Holders of rec. Dec. 31a 
Brown Shoe, Inc., preferred (quar.)----| 1% |Feb. 1) Holders of rec. Jan. 20a EXttA ..22..cenccccnenceccesceece 5 |Jan. 31} Holders of rec. Dec. 31a 
Buckeye Pipe Line (quar.)..----------- | $2 |Mar. 15) Holders of rec. Feb. 21 Prairie Pipe Line (quar.)...-.-------- 3 Jan. 31| Holders of rec. Dec. 31a 
Burns Bros., common (quar.) (No. 22) -| an \Feb. 15) Holders of rec. Feb. 14 | Pressed Steel Car, com. (quar. (No. 34).-| 2 Mar. 4| Holders of rec. Feb. 11 
Common (payable in nee stock) -| |Feb. 15) Holders of rec. Feb. la Preferred (quar.) (No. 80)_.--------- 1% |Feb. 25| Holders of rec. Feb. 4 
Preferred (quar.) (No. 24)---------- Ft; \Feb. 1| Holders of rec. Jan. 20a | Procter & Gamble, common (quar.)------ 5 Feb. 15} Holders of rec. Jan. 25a 
BA BS GI J own cewssccuncccees 2% \Feb. 1) Jan. 12 to Jan. 31 | Public Service Co. of No. Ill.,com. (qu.)} *1% |Feb. 1/*Holders of rec. Jan. 15 
Pit evodndccbeosanecacsesum 4 |Feb. 1; Jan. 12 to Jan. 31 Re Es *144 |Feb. 1/*Holders of rec. Jan. 15 
Canada Cement, Lid., preferred (quar.)--| 1% |Feb. 16; Holders of rec. Jan. 31 Pullman Co. (quar.) (No. 208)--------- 2 Feb. 15| Holders of rec. Jan. 31 
Canadian Converters, Ltd. (quar.)----| 14 |Feb. 15) Holders of rec. Jan. 31 | Pyrene Mig., common (quar.)(No.25)..-| 25c. |Feb. i| Jan. 22 to Jan. 31 
Canadian Explosives, Lid., com. (quar.)-| 1% |Jan. 31) Holders of rec. Dec. 31d | Quaker Oats, preferred (quar.)-------- 1% ,|Feb. 28, Holders of rec. Feb. la 
Cette LAD 2 occ nccacceccasccous 11 |Jan. 31| Holders of rec. Dec. 31a | Republic Iron & Steel, com. (qu.) (No. 9)| 1% |Feb. 1] Holders of rec. Jan. 15a 
pO | 1% |Jan. 15) Holders of rec. Dec. 314 | Royal Dutch Co_......------------ $|2.114|Feb. 5| Holders of rec. Jan. 28a 
Carbon Steel, Ist preferred _----------- n4 (Mar. 31/| Holders of rec. Sept.26 | Russell Motor Car, preferred (quar.)---| 134 |Feb. 1| Holders of rec. Jan. 17 
Second ferred (annual)_...------ 6 |July 30) Holders of rec. July 26 St. Lawrence Flour Mills, Ltd.,com.(qu.)} 14 |Feb. 1] Holders of rec. Jan. 18 
Case (J.1.) Threshing Machine,common) *74 Jan. 28|*Holders of rec. Jan. 13 Comeien Qe. -n<cccccuessseue 1 Feb. 1| Holders of rec. Jan. 18 
Cedar Rapids Mfg. & Power (quar.)----- % \Feb. 15) Holders of rec. Jan. 31 RR 1% |Feb. 1) Holders of rec. Jan. 18 
Central Leather, common (quar.)-..----) 1% |Feb. 1| Holders of rec. Jan. 104 | Santa Cecilia Sugar Corp., pref. (No.3)-| 3% |Feb. 1| Holders of rec. Jan. 25a 
Chicago Pneumatic Tool (quar.)------ 1% |Jan. 25! Holders of rec. Jan. 154 | Sapulpa Refining (quar.)------------- 12%c./Feb. 1) Jan. 21 to Feb. 1 
Chicago Wilmington & Frank. Coal, com.| § \Feb. 1{ Holders of rec. Jan. 234 | Sears, Roebuck & Co., common (quar.)-| 2 Feb. 15| Holders of rec. Jan. 31a 
Preferred (quar.)..---------------- 1% |Feb. 1| Holders of rec. Jan. 234 | Sloss-Sheffield Steel & Iron, com. (quar.)-| 144 |Feb. 10| Holders of rec. Feb. 1a 
Cleveland Automatic Mach., com. (quar.) - 75c.|Feb. 15| Holders of rec. Feb. 1a] standard Milling, common (quar.) (No.9)| 2 Feb. 28| Holders of rec. Feb. 18 
Cluett, Peabody & Co., Inc.,com. (qu.)| 14 |Feb. 1) Holders of rec. Jan. 21a Preferred (quar.) (No. 37)----------- 1% |Feb. 28] Holders of rec. Feb. 18 
Colorado Fuel & Iron, common (quar.) - 3% \Feb. 20) Holders of rec. Jan. 31a | Standard Ot (Indiana) (quar.)--.------ *3 Feb. 28|*Holders ot rec. Feb. 3 
Preferred (qua?.).c0<-------------- 2 \Feb. 20; Holders of rec. Jan. 314 I a ai ee *3 Feb. 28/*Holders of rec. Feb. 3 
Columbia Gas & Electric (quar.)..---- 1 |Feb. 15) Holders of rec. Jan. 31 Standard Oil (Kansas) (quar.).-------- *3 Feb. 28|*Holders of rec. Feb. 14 
Commonwealth-Edison (quar.)-..------ 2 |Feb. 1| Holders of rec. Jan. 15¢ [OG AIRE iS SRP US Se SE *3 Feb. 28|*Holders of rec. Feb. 14 
Consolidation Coal (quar.) ...--.------- 1% \Jan. 31| Holders of rec. Jan. 244 | Steel Co. of Canada, com. (qu.) (No.8)-| 1% |Feb. 1] Holders of rec. Jan. 10 
Consumers Company, preferred ------- 3% |Feb. 20, Holders of rec. Feb. 104 Preferred (quar.) (No. 30)---------- 1% |Feb. 1] Holders of rec. Jan. 10 
Continental Motors Corp., common (quar.)|  15c.|Feb. 15) Feb. 9 to Feb. 16 | Stewart Warner Speedometer (quar.)----- 2 (Feb. 15) Jan. 30 to Feb. 19 
Cosden & Co., com. (quar.) (No. 6)----|12}4e.|Feb. 1| Jan. 11 to Feb. 2 | Superior Steel, common_.__---------- 1% |Feb. Holders of rec. Jan. 154 
Cramp (Wm.) & Sons S. & E. Bldg---| 3 (Feb. 1| Jan. 16 to Feb. 2 First and second preferred (quar.)-.--| 2 |Feb. 11) Holders of rec. Feb. 1a 
Cuba Co., preferred......--..-------- 34 |Feb. 1| Holders of rec. Dec. 314 | Swift International (Compania Swift 5 
Diamond Ice & Coal, preferred (quar.)---| 1% |Feb. 1) Jan. 28 to Jan. 31 Internacional) (No. 1)_.--.--------- $1.20 |Feb. 20) Holders of rec. Jan. 11 
Dodge Street Pulley Corp., pref. (quar.)} 1% |Feb. 1) Jan. 23 to Jan. 31 | Taylor-Wharton Iron & Steel, pref. (qu.)-| 13% |Feb. 1) Jan. 25 to Jan. 31 
Dominion Bridge, Ltd. (quar.)_---.---- 2 \Feb. 15) Holders of rec. Jan. 31 Texas Power & Light, p. (qu.) (No. 27)-| 1% |Feb. 1] Holders of rec. Jan. 20 
Dominion Coal, pref. (quar.) (No. 53)--| 1% |Feb. 1| Holders of rec. Jan. 11 | Tobacco Products Corp., com. (quar.)-| g14 |Feb. 15] Holders of rec. Feb. 3a 
Dominion Steel Corp., Ltd., pref. (qu.)} 14 |Feb. 1) Jan.16 to Feb. 1 | Union Bag & Paper Corp. (extra)------- m2  |¥Feb. 15| Holders of rec. Feb. 5 
duPont(E.1.)deNemoursPowd.,com.(qu.)| 1% |Feb 1 Holders of rec. Jan. 204 | United Cigar Stores of Amer.,com. (qu.)| 2% |Feb. 15| Holders of rec. Jan. 29a 
du Pont de Nemours Powder, pref. (qu.)} 14 |Feb. 1) Holders of rec. Jan. 204 | United Coal Corp., pref. (quar.)------- 1% |Jan. 25| Jan. 16 to Jan. 25 
duPont(E.1.)deNem.& Co.deb.stk.(qu.)} 144 |Jan. 25) Holdérs of rec. Jan. 10 United Drug, ist pref. (quar.) (No. 12)| 87% |Feb. 1) Holders of rec. Jan. 15a 
Edison Elec. I!l., Boston (qu.) (No. 119)| 3 Feb. 1| Holders of rec. Jan. 15 U.S. Cast Iron Pipe & Fdy., pref. (quar.)} ul |Mar.15| Holders of rec. Mar. 1 
Eisenlohr (Otto) & Bros., Inc.,com.(qu.)| 1 Feb. 15| Holders of rec. Feb. 14 | yy. §. Glass (quar.)_.---------------- 1 Jan. 25| Jan.19 to Jan. 26 
Electrical Securities Corp., pref. (quar.)} 1% |Feb. 1 Holders of rec. Jan. 24a | ys. Rubber, 1st pref. (quar.)-------- 2 Jan. 28| Holders of rec. Jan. 15a 
Electric Bond & Share, pref. (quar.).---| 1} |Feb. 1) Holders of rec. Jan. 20 | United Verde Extension Mining (quar.).| 50c.|Feb. 1] Holders of rec. Jan. 3a 
Elgin National Watch (quar.)..------- 2 Feb. 1; Holders of rec. Jan. 244 Stamatis 5 cask epee Tae 25c. Feb. 1) Holders of rec. Jan. 3a 
Elk Basin Petroleum (quar.)...------- |1244c.|Feb. 1| Holders of rec. Jan. 15 Va.-Carolina Chem., com. (qu.) (No.46)|_ 1 Feb. 1] Holders of rec. Jen. 15a 
Emerson-Brantingham, pref. (quar.).--| 1% |Feb. 1| Holders of rec. Jan. 184 | westinghouse Air Brake (quar.)...---- $1.75 |Jan. 31) Holders of rec. Dec. 31a 
Emerson Shoe, preferred (quar.)-------- 1% |Feb. 1) Holders of rec. Feb. 14 | westinghouse Elec. & Mfg., com. (qu.)-| 874¢.|Jan. 31| Holders of rec. Dec. 314 
Erte Lighting...-..------------------ *3% |Jan. * *Holders of rec. Jan. 20 | wheeling Mould & Foundry,common..| 1 |Feb. 1) Jan. 22 to Feb. 1 
Eureka Pipe Line (quar.)..-.-.------- 5 =|\Feb. 1| Holders of rec. Jan. 154 Cumann (GNGMO nes aee 3 |Feb. 1] Jan. 22 to Feb. 1 
Fajardo Sugar (quar.)-...------------ 2% |Feb. 1) Holders of rec. Jan. 20 | wijiys-Overland, common (quar.)----- 25c.|Feb. 1] Holders of rec. Jan. 20a 
Fairbanks Co., 1st pref. (quar.)----~-- 2  |Feb. 1| Holders of rec. Jan. 20¢ | woolworth (F. W.) Co., common (qu.)' 2 'Mar. 1) Holders of ree. Feb. 10a 
Federal Sugar Refining, pref. (quar.)_-| 1% |Feb. 1! Holders of rec. Jan. 21a 
First National Copper--.-_.....-------- 15c. |Feb. 25) Holders of rec. Feb. 5 * From unofficial sources. + Declared subject to the approval of Director-General 
Fisher Body Corporation, pref. (quar.)-| 1% |Feb. 1| Holders of rec. Jan. 214 | of Railroads. ¢ The New York Stock Exchange has ruled that stock will not be 
Fort Worth Power & Light, pref. (quar.)| 1% |Feb. 1| Holders of rec. Jan. 20 quoted. ex-dividend on this date and not until further notice. 
Gaston Willtams & Wigmore, Inc. (quar.)|*$1 Feb. 15 *Holders of rec. Feb. 1 a Transfer books not closed for this dividend. 6 Less British income tax. dCor- 
General Chemical, common (extra) ....- 2% |Feb. 1) Holders of-rec. Dec. 314 | rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
General Cigar, Inc., common (quar.).--| 1 Feb. 1| Holders of rec. Jan. 244 | ; On account of accumulated dividends. 4 Payable in Liberty Loan bonds. / Red 
General Cigar, preferred (quar.)....---- 1% |Mar. 1) Holders of rec. Feb. 24 | Cross dividend. m Payable in U. 8. Liberty Loan 44 % bonds. 
General Motors Corp., common (quar.)| 3 Feb. 1\ Holders of rec. Jan. 15a n Declared 8% on first pref. stock, payable 4% as above and 4% on Sept. 30 1919 
PNTOR CURED oc cn cccwcescsncsec 1% |Feb. 1) Holders of rec. Jan. 154 | to nolders of record Sept. 26 
Debenture stock (quar.).......-.--- 1% |Feb. 1) Holders of rec. Jan. 15 0 Declare 6% on common, payable 2% - above and 2% each on May 20fand 
General Petroleum Corp.,com.(mthly.)} 1 |Jan. 31| Holders of rec. Jan. 154 | jug. 20 1919, all to holders of record Jan. 31 1919. 
Gillette Safety Razor (quar.)---.-.-- $2 (Mar. 1) Holders of rec. Jan. 30 p Declared 8% payable 2% each April 30, ‘yaly 31 and Oct. 31 1919 and"Jan. 31 
Goodrich -) Co., common (quar.)-; 1 |Feb. 15) Holders of rec. Feb. 54 1920, to holders of record on April 12, July 12 and Oct. 12 1919 and Jan. 10 1920, 
Goodyear Tire & Rubber, 2d pret. (qu.)-| 2  |Feb. 1| Holders of rec. Jan. 15a respectively . 
Granby Cons. M.,8. & Power, Ltd.(qu.)| 234 |Feb. 1| Holders of rec. Jan. 174 | r On account of accumulated dividends since 1914, and amounting to $1,600 000. 
Great Northern Paper........-.------- 1% |Feb. 1| Holders of rec. Jan. 254 | payable $300,000 in cash, $300,000 in 444 % Liberty bonds and $1,000, 000 in 1 
Greene Cananea Copper (quar.)-.--..-..- $1.50 |Feb. 24! Holders of rec. Feb. 74] pref. stock, Series 8. 
Harbison-Walker Refract., com. (extra)| 6 Jan. 25| Holders of rec. Jan. 15a t Transfers received in order in London up to Jan. 15 will be in time to be passed 
Hercules Powder, pref. (quar.) eeeececes 1% Feb. 15) Feb. 6 to Feb. 15 for payment of dividends to transferees 
Holly Sugar Corp., preferred (quar.)---| 134 |Feb. 1) Holders of rec. Jan. 15 u Declared 5%, payable in quarterly installments. 
Homestake Mining (monthly) (No. 533)| 50c. \Jan. 25, Holders of rec. Jan. 204 0 Declared 8% on cum. conv. pref. and 7% on non-cum. pref., payable in oy! 
Houston Oil, preferred ---...--...---- 3 Feb. 1) Jan. 18 to Feb. 1 installments of 2% and 134 %, respectively, on Apr. 1, July 1, Oct. 1 1919}and Jan. 2 
Idaho Power, bret. (quar .) (No. 9) ----- 1% |Feb. 1' Holders of ree. Jan. 204 | 1920 to holders of record on Mar. 12, June 16, Sept. 15 and Dec. 16, respectively. 
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Member Banks of the Federal Reserve System.—Following is the weekl 
the principal items of the resources and liabilities of the Member 


Board gi 


jn the “‘Chronicle’’ of Dec. 29 1917, page 2523 


INCIPAL 
D OTHER 


STATEMENT SHOWING 4 


me decreases in the hota 
ann condition on Jan. 10 of 
certificate 


12 Federal cities. 
of banks. te | 

U. 8. 
of all 


Total 
war o 


64 member 


ESOU 
ELECTED CITIES AS AT CLOSE OF BUSINES 


of U. 8. war bonds 
banks in 


‘wat an 


CE AND LIABILITY ITEMS OF MEMBE 


it 


circulation bonds on 


‘ions fell off 52.1 saisiens, 8 
ligations aggregate 3 


banks ae the Federal 


as gy, 


issued by the Federal Reserve 


giving Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 


BANKS LOCATE 


JANUARY 


IN CENTRAL RESERVE 
10 1919 


any see te 8 in ame secured by U. 8S. war obligations, are indicated in the Board’s weekly statement 


holdings y + an a, Lo _— week “a ‘32.1 millions, of — 20.1 millions 
wp: pa hand declin 
oans secured by U. 
Eensteoe and loans Ase by —_ 5 
against 24.2% the week before. For the 


resents the increase at the banks in the 
ely at the banks in in the F 


milf 


millions, and constitute 23. aa of the total loans and investments 
‘Reserve bank cities a decline in 


shown for all groups 
ties. 


in this ratio from 25.7 to 


, as 
25.4% is no 
Government deposits show an increase of about 67 millions for all 


banks and of 35.3 millions for the banks in the 12 Federal Reserve 
| — med cities. Other net demand deposits fell off 101.8 millions, the New 
o Sena | went up 10.5 millions. Reserve balances with the Federal 


— Ow banks penis heme Sere a decline of 81.9 millions under this head. 
aL 14.6 millio ™ 


1 millions, while cash in vault shows a decrease 
For the ake in the 12 Federal Reserve bank cities the ratio  # net deposits to investments shows a rise from ot. 3 to 84.6 For the New York 
City banks, because of the relatively larger decrease in net de its, a decline of this ratio from 89.5 to 88.7% is noted. e ratio of combined 
reserve balances and cash to net nee of the banks ay ne 12 Federal Reserve cities shows a slight decline from 15.9 to 15.8%. For the New York 
City, — this ratio shows an increase m 16.4 to 16.5%. 
cess reserves’’ of the banks in he 12 Federal Reserve cities work out at 80.8 millions, as against 75.4 millions the week before. For the New 
York Gis be banks an increase of this item from 65.4 to 66.6 millions is noted. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 





Philadel. 
56 
$ 
11,497,0 
40 ,660,0 


-| Richm’d. 
81 
3 
25,000,0 


0] 52,933,0 
0} 43,178,0 


Aflania. 
45 
$ 
15,165,0 
41,610,0 


Boston. 
45 
3 
14,352,0 
22,377,0 


New York. 
106 
$ 
- 46,551,0 
318,037,0 


St. Louis. 
31 

$ 
17,155,0 


37,073,0 
33,283,0 


San Fran. 
54 

$ 
34,505,0 


35,136,0 
78,019,0 


Total. 
764 
$ 
263,184,0 


Chicago. 
101 
$ 
19,855,0 


100,812,0 
145,823,0 


Dallas. 
45 
$ 
18,023,0 


20,150,0 
14,553,0 


Member Banks. 
Number of reporting banks... 
Us — to secure circulat’n 
Other U 

Liberty 


Minneap. 
35 

$ 
6,419,0 


Kan. City 
75 

$ 
13,660,0 
28,261,0 





Donde 
U. 8. certifs. of indebtedness_ 

Total U.S. securities 
Loans sec. by U.S. bonds, &c. 
All other loans & investmen 
Reserve bal. with F. R. bank. 
Cash in vault 


Re Giny- 








100,0 
41,292,0 


4,613,215,0 
251,040,0 
276,968,0 





76,569 ,0 
128,726,0 
142,624,0 


31,508,0 





33,841,0 


121,111,0 
0 37,009,0 


35,673,0 
22,478,0 
328,958,0 
61,962,0 
11,207,0 








384,763 ,0/309 





9,602,0 


55,905,0 


87,51 





23,242, 
356,055,0 
36,618,0 
14,557,0 
273,999 ,0 
80,739,0 
17,717,0 


1,0 








8,564,0 





9,372.0 











2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 





New York. 


Chicago. 


| 
|AU F. R. 


Bank Cities. 


F. R. Branch Cittes. |All Other Report’g Banks 





Jan. 10. | 


Jan. 3. 


Jan. 10. | 


Jan. 


3. | Jan. 10. 


| Jan. 3. 


Jan. 10. | 


Jan. 3. 


| Jan. 


10. 


Jan, 3. 


Jan. 10. 








No. reporting banks 65) 
U. 8. bonds to secure cir-| $ | 
culation 36,333,0, 
Other U. 8. bonds, includ-} 
ing Liberty bends__-_--_- 
U. 8. ctfs. of indedtedness 


Loans sec. by U.S. bds. Ke 


All other loans&investm’ts 3 606, 625, ‘0 3,627,695 ‘0! 


Res. balances with F.R.Bk 
Cash in vault 
Net demand deposits----.- 


Government d 
Ratio of U.S. war securiti 
and war paper to total 


loans and investments_- 28.8 


272,986,0) 275,784,0 


65) 
+ | 
36,333 ,0 





3 


232;283,0 228,604.0 


28.91 


$ 
1,119,0 


45,297,0 
72.663.0 
119 079, 0 


44 


149, 


16.3 


! 
44 


9 


937,886 


971,478, 
236,771 


1,724, 
370,011, 
| 


17.5) 25 


. 253) 
| 
1,119,0 100,022,0 


47,253,0, 449,893 
71,977,0, 912,934, 
120,349,0/1,462 
61,160,0, 
846,008,0'6,665,474,0 6,686,180,0 
108,825, 
44,555,0, 
794,398,0,7,138,281,07,196,469,0 
859,0| 63 
13,962,0) 


Al 


253) 
99,286,0 


a 459,550,0) 
0, 892,774,0 
,0.1,451,610,0 
,0| 988,615,0) 


0 974,839,0 
0 244,881,0 


0, 637,855,0 
0, 334,652,0 





25.7 


154 


_ ae 
54,674,0 


137 ,649,0 
187,706,0) 
380, oo 9 
105,519 


152,919, 
67,707 ,0) 


442,941,0) 
41,036,0, 


21.5 


141,817,0 
179,782,0 
376,273, 4 


106, 
1,522,588, ‘O1, 495,325,0/1,924,290,0 
145,316,0| 170,024,0) 
72,516,0 106,760,0 
1,235,404,0 1,241,512,0 1,629,360,0 
439,767,0| 485,404,0 
87,590,0 


$ 154 
54,674,0) 108" 


209, 
199 


121 


39,860,0 


21.7 


,081,0 
516,767 ,0 


| 

357) 
488 0 
198,0 


,650,0 





20.7) 


108" 268 0 
219 023,0 


173,161,0, 
109,450,0) 
1,666,844,0/10,003,045,0 
1,560,069,0 
498,637,0 


471,961,0) 
57,092,0 


21.1) 


355, 


| 
764| 
263, 184 ol 


796,740,0 
195,027,0| 1,299,721,0 
522,318,0, 2,359,645,0 
121,924,0, 1,165,055,0 

1,892,801,0/10,112/352.0 

1,294,421,0 
412.238,0 


23.9 


$ 
262,228,0 


820,390,0 
1,267 ,583,0 


426,847, 
10,104,825, 0 
1,549,583,0 
431,604,0 





24.2 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 18: 


Continued roles morgen to the Reserve banks of outstanding Federal Reserve notes, together with ey me of earning 
Board’s weekly bank statement, issued as at close of business on Jan. 17 1919. 

old reserves. 

otal holdings of war paper 

while other discounts on hand show a decline of 18.8 mil 
millions, "Chicago and San Francisco reporting considerable liquidation of this class of paper. An 


in pang —— Se 


in th amerogate 
INVESTM 


of Treasury certificates, 


curities represents meOny Fro 
collection of funds from 


DEPOSITS.—Government deposits incr 


the larger float reported t 


R 


lions. Acceptances on hand 
increase of 


assets, is indicated 
further gain of 8.5 millions is indicated 


per decreased 138.1 millions following the redemption on Jan. 16 of the balance of the Sept. 17 issue 
urchased in open market fell off 4.3 


5.4 millions in U short-term se- 


ry Treasury certificates taken by the New York Reserve Bank to cover advances to the Government pending the 
174.5 millions, show a decrease for the week of 66.1 millions. 


from Boston, New York and Richmond to Chi 


serves and the considerable reduction in Federal 

NOTE CIRCULATION .—Federal Reserve agents report a decrease of 7 
report a total Federal Reserve note circulation of 2,513 millions, a reduction of 77.7 millions for the week. 
b poet 3 weeks there has been a decrease in Federal Reserve note circulation of 172.3 millions, or at the rate 
ities of the banks on Federal Reserve bank notes in circulation increased 1.5 millions and are at present 


figures than the week before. 
about 125 millions. 


For the 
of 57.4 millions a week. Aggregate liabi 


Fn re institutions. Total earning assets, 
eased 12.1 millions, while ethabes bank deposits show a gain of 54.5 millions. Net deposits, because of 
po his week, show an increase of but 16.5 millions. 
SERVES.—Exchange of reserve notes for gold accounts for the increase of 8.5 millions in the gold reserves noted. 
o and other Western banks is noted. 
eserve note circulation, shows a rise from 51.8 to 52.8% 
4.2 millions in the total of F 


Shifting of reserves away 


eral Reserve notes outstanding. 
All the banks show smaller circulation 


The banks’ reserve percentage, Decause of the gain in re- 


The banks 


CAPITAL. —Withdrawal from the system of the Marine National of Buffalo and of the First National of Syracuse account for the substantial 
decrease in paid-in capital shown for New York and the system as a whole. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statment issued by the bank subdivides some certain items that are ipeutes 


under a more general classification in the statement prepared at 
Government deposits,’’ $92,201,551; 


Washington. 


Thus, ‘‘Other 


deposits, 


&c., 


as of 


‘Non-member bank deposits,”’ $4,298,453, and ‘Due to War Finance Corporation,” 


$2,507,358. 


Jan. 17, consisted of ‘ 


ComBiInep Resources AND LIABILITIES OF THE FepeRAL Reserve BANKS AT THE CLOSE OF Business JAN. 17 1919. 





Jan. 17 1919. 


Jan. 10 1919. 


Jan. 3 1919. 


Dec, 27 1918. 


Dec. 20 1918 


Dec. 13 1918. 


Dec. 6 1918. 


Noo, 29 1918. 


Jan. 18 1918. 





RESOURCES. 
Gold coin and certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c 


ne Gi Ue eeaeeoceworewe 
Bills discounted: 
Secured by Govt. war obligations. .-- 


Bills bought in open market 


* Total bills on hand 
U. 8. Govt. long-term securities 
U. 8. Govt. short-term securities 
All other earning assets 


Bank premises 
Uncollected items (deduct from gross 
deposi 


5% redemp. fund agst. F. R. bank notes 
All other resources 


Total resources 

Gold reserve against net deposit lab _- 

Gold res. agst. F. R. — in act. cire’n 

Ratio of gold reserves to net deposit and 
F. R. note liabilities beta owes 

Ratio of total reserves to net deposit and 
F. R. note Habilities combined 

Ratio of gold reserves to F. R. notes in 
actual circulation after setting aside 
35% against net deposit labilities_- 


$ 
334,684,000 
387 ,572 ,000 
5,828,000 


3 
334,552,000 
430,730,000 

5,828,000 


3 
338,717,000 
398,997,000 

5,829,000 


$ 
337,365,000 
374,758,000 
5,829,000 


$ 
335,141,000 
461,369,000 
5,829,000 


3 
336,516,000 
487,568,000 

5,829,000 


$ 
353,208,000 
422,491,000 
5,829,000 


$ 
370,938,000 
395,292,000 
5,829,000 


$ 
477,301,000 
383,232,000 
52,500,000 





728,084,000 
1,289 105,000 
85,368 ,000 


771,110,000 
1,238,245,000 
84,715,000 


743,543,000 
1,263,383 ,000 
85,768,000 


717,952,000 
1,288,309 ,000 
84,013,000 


802,339,000 
1,194,228 ,000 
82,421,000 


829,913,000 
1,167,771,000 
80,821,000 


781,528,090 
1,207,377 ,000 
78,496,000 


772,059,000 
1,216,541,000 
6,613,000 


913,033,000 
796,727,000 
19,710,000, 





2,102,557 ,000 
67,594,000 


2,094 ,070,000 
67,828,000 


2,092 ,694,000 
60 


2,090 274,000 
55,945,000 


2,078,988 ,000 
54,636,000 


2,078,505,000 
55,758,000 


2,067 ,401,000 
53,966,000 


2,065,213,000 
55,158,000 


1,729,470,000 
54,837,000 





2,170,151,000 


1,346,746 ,000 
254,412,000 
273,607 ,000 


2,161,898,000 


1,484,847 ,000 
273,229,000 
277,896,000 


2,153,654,000 
1,545,274,000 
284,590,000 
290,269,000 


2,146,219,000 


1,400,371,000 
302,567,000 
303,673,000 


2,133,624,000 


1,299 ,524,000 
306,778,000 
340,765,000 


2,134,263 ,000 


1,483 ,849,000 
365,614,000 
366,594,000 


2,121,367,000 


1,467 ,322,000 
396 ,462,000 
371,406,000 


2,120,371,000 


1,412,511,000 
402,684,000 
375,341,000 


1,784,307 ,000 


301,411,000 
302,077,000 
257,804,000 





1,874,765,000 
28,571,000 
271,173,000 


2,035,972,000 
28,821,000 
175,809,000 


2,120,133,000 
29,824,000 
eee 


2,006,611,000 
8,869,000 
282,677,000 

. 13,000 


1,947,067 ,000 
28,850,000 
325,073,000 
16,000 


2,216,057,000 
»189,000 
111,477,000 


2,235,190,000 
29,196,000 
105,606,000 
27,000 


2,190,536,000 
29,132,000 
92,664,000 

27,000 


861,292,000 





2,174,513 ,000 
8,083 ,000 


808 ,046 ,COO 


6,531,000 
17,172,000 


2,240,615,000 
8,083,000 


705,910,000 


6,452,000 
18,473,000 


2,275,033 ,000 


823,079,000 


2,318,170,000 


759,608,000 


2,301,006 ,000 


826,831,000 


2,356,750 ,000 


719,591,000 


2,370,019,000 


650,039 ,000 


2,312,359,000 


736,328 ,000 


417,526,000 





6,265,000 
30,337,000 


"5,988,000 
22'005,000 


5,880,000 
20,793,000 


5,506,000 
18,824,000 


4,844,000 
22,440,000 


4,621,000 
21,309,000 


537,000 
379,000 





5,184 ,496,000 
53.4% 
52.6% 
52.8% 
52.8% 





64.1% 





5,141,431,000 
53.1% 
52.5% 
52.4% 
51.8% 


62.1% 


5,288,368 ,000 
53.4% 
52.8% 
52.6% 


51.2% 





60.7% 


5,251,990,000 
53.1% 
52.2% 
52.9% 


50.6% 





59.7% 


5,288,134,000 
53.0% 
52.0% 
52.6% 
50.6% 





59.7% 


5,234,934,000 
52.5% 
51.7% 
51.9% 


49.9% 


5,168,709,000 
52.3% 
51 5% 
51.8% 
49.5% 


5,194,988 ,000 
52.1% 
51.3% 
51.7% 


50.0% 














59.5% 


59.0% 


59.8% 


3,236 ,486,000 
71.2% 
77.8% 


74.5% 








* Includes amount formerly shown agains items due from or due to other Federal Reserve banks net 
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Jan. 17 1919.| Jan. 10 1919.| Jan. 3 1919.|Dec. 27 1918.| Dec. 20 1918.|Dec. 13 1918.) Dec. 6 1918. |Nor. 29 1918.||Jan. 18 1918. 
LIABILITIES. $ $ $ 3 3 $ 3 $ = 

Cnt OME Wha ik ciciacccdemetsi ss 80,510,000} 80,812,000} 80,792,000} 80,681,000) 80,585,000) 80,492,000] 80,304,000) 80,072,000 71,938,000 

CE nctbdkindcenssecwsnsadaudaees 22.738 ,000 22,738,000 22,738,000 1,134,000 1,134,009 1,134,000 1,134,000 1,134,000 1,134,000 

Government deposits.........------- 49,370,000} 37,291,000} 91,321,000) 63,367,000) 38,693,000} 161,614,000) 185,355,000} 207,157,000]; 239,829,000 

Due to members, reserve account....-.- 1,695,263 ,000) 1,640,729,000/ 1,602,901,000/ 1,587 ,318,000/1,642,444,000/ 1,567,927 ,000/ 1,547 ,838,000/ 1,488,893,000)/1 — 576,000 

Deferred availability items.........-- 534,012,000) 495,354,000] 569,055,000} 554,823,000} 588,755,000 "656,764,000| 514,512,000] '602.667.000 1,728,000 

Other deposits, incl. for. Govt. credits_| 128,186,000) 114,874,000} 118,581,000} 106,992,000; 106,639,000 106,012,000 106,685,000} 105,894,000 yl ye 
Total gross deposits..........---.- 2,406 ,831,000]2,288,248,000/2,381,858,000) 2.312,500,000|2,376,581,000/2,392,317,000/2,354,390,000/2,404,611,000//1,913,912,000 

F. R. notes in actual circulation... _.-- 2,512,973 ,000)2,590,681,000/2,648,605,000| 2,685,244,000/2,663,701,000/2,604,580,000)2,584,523,000|2,568,676,000)/1,238,797,000 

F. R. bank notes in circulation—net liab| 124,997,000 123,466,000 120,267,000 117,122,000 111,909,000} 102,202,000 92,799,000 o ; ,000 ’ ’ 

AS GE MAIN bs nce wodenscncccn 36,447,000} 35,486,000} 34,108,000) 55,309,000) 54,224,000) 54,209,000) 55,559,000) 54,492,000 2,705,000 
Tet DO biictincnewosieccnne 5,184,496 ,00015,141,431,00015,288,363,000/ 5,251 ,999,00015,288,134,00015,234,934,00015,168,709,00015.194.988,000!'3,236,486,000 
oe OM ite een market..|1283,297,000\| $4,452,000 r : : : : ’ ' 

-15 days bills bought in o market. 3, c l . 7 
Lis yo bills asemael iodo ade tide tele 55,743,000) ret 1,402,827,000| 1,254,392 ,000/ 1,185,006 ,000/ 1,453,746,000)| 1,432 ,969,000/1,305,634,000|| 360,890,000 
1-15 days U. 8. Govt. short-term secs.| 146,815,000 49,207 ,000 8,837,000! 176,436,000} 218,069,000 12,048,000 11,473,000 SSP MOO  - cxubececan 
1-15 days municipal — meide ~ — “ 171.0001 ss on taer IO MOO] cccccccee- 3,000 9,000 5,000 5,000 141,000 
-15d bills bought in o market _- . J s i 

16-30 ane bills Gananees em paaicaliniaim ances 63,689 ,0COS yr 320,185,000} 340,022,000; 170,107,000} 143,767,000) 170,319,000) 225,900,000 180,759,000 

16-30 days U. 8. Govt. short-term secs - 25,000 8,711,000 779,000 1,263,000 1,184,000 10,227,000 10,275,000 eo Fe ae 

TED Gave MROEL WEITORW 6 320k adsdereces|, cesacwessel = aenencen| ccnceaence 10,000 1,000 3,000 10,000 510,000 

1-15 days bills bought in open market_-| 129,955,06C\| 104,198 000 | esol ene.eueaedl ous binees ene 

31-60 days bills discounted_..._...---- 160,741,000/| 161,024,000!| 268,008,000) 271,754, 395, 343, 444,719, 470,666,000 188,712,000 

31-60 days U.S. Govt. short-term secs - - 1,030 ,000 10, 568,000 460,000 627,090 699,000 1,409,000 12,584,000 eS, ae ees 

Sie a TREE WAITEEED....ccccns] caccuwesesl -snessbacsel ‘seb gesie SOMO ncsnecenss 14,000 16,000 4,000 131,000 

1-15 days bills bought in open market_-| 68,381,000) Peper yond 
61-90 days bills discounted___.....---- 53,434,C00sj; 65,416,000/| 102,077,000) 113,506,000; 131,149,000) 132,992,000) 164,334,000} 165,185,000]; --.------- 
_ 61-90 days U.S. Govt. short-term secs- - 16,000 2,643,000 643,000 1,027,000 7,900,000 899,000 351,000 FP ees 

61-90 days municipal warrants woneee "| ork aaa eRe se eae DGGE: beneethiutlh atcewesanel webaigenne 5,000|| 117,153,000 
- ills b ht in o market -_- F JETiL chestumns 

Ff obey boy acetals lanai Bigtthpecteaains {| 27/811,000/] 27,036,000] 26,937,000 24,410,000] 24,209,000] 22,849,000] 23,151,000] 13,778,000 

Over 90 days U.S. Govt. short-term secs| 123,287,000) 104,680,000] 114,344,000) 103,324,000} 97,221,000) 86,894,000) 70,323,000) 72,275,000}} ---------- 

Over 90 days municipal warrants --.---- rT eee gee 3,000 3,000 3,000 3,000 335,000 
Federal Reserve Notes— 

eM pcvnénrcédcadmawae 2,770,301 ,000|2,844,516,000|2,866,047,000|2,855,604,000/2,815,450,000/ 2,764,699 ,000|2,741,852,000|2,773,043,000| |1,373,105,000 

a as onc ae pein nk 257,328,000] 253,835,000} 218,442,000} 170,360,000) 151,749,000) 160,119,000} 157,329,000} 204,367,000|| 134,308,000 
ee INN 5s acivas al Sits ti oe we ail 2,512,973 ,000|2,590,681,000| 2,647,605,000|2,685,244,000/ 2,663,701 ,000|2,604,580,000|2,584,523,000/2,568,676,000| |1,238,797,000 
Fed. Res. Notes (Agents Accounts)— 

Received from the Comptroller pabebhue 3,938,240 ,000/3,932,000,000/3,913,960,000/3,865,020,000|3,813,200,000/3,781,800,000/3,731,861,000/3,692 060,000) | 1,863,540,000 

Returned to the Comptroller_._.....-- 775,134,000] ; 752,544,000) 737,223,000} 724,491,000} 710,225,000) 693,652,000| 677,229,000} 603,417,000 257,975,000 
Amount chargeabie to agent_...--.-- 3,163,106,000)}3,179 456 ,000/3,176,737,000/3,140,529,000/3,102,975,000|3,088,148,000)3,054,632,000/3.088,643,000//|1,605,565,000 

En RanGs Of SG0Rb.. 22 02-c nn cnnnanee@ 392,805,000} 334,940,000] 310,690,000) 284,925,000) 287,525,000) 323,449,000] 312,780,000) 315,600,000/| 232,460,000 
Issued to Federal Reserve banks----/|2,770,301,000|2,844,516,000/ 2,866,047 ,000|2,855,604,000|2,815,450,000/2,764,699,000/2,741,852,000!2,773,043,000| /1,373,105,000 
How Secured— 

By gold coin and certificates_.......-- 249,707,C00| 254,656,000) 246,315,000) 246,327,000) 246,327,000) 250,327,000) 231,627,000} 212,627,000 374,000,000 

2 dentin ndscawewnesel sesbeteaadh gwocenanedl:—. weebeewl. seweeksens| wcscenteen| cstepnwwen| se eakentel — senwunenaell * awcteeeomne 

By NS ESS a er 1,481,196,000] 1,606,271 ,000/1,604,664,000/1,567,295,000/1,621,222,000/1,596,928,000/)1,534,475,000/1,556,502,000|| 576,378,000 

Gold redemption fund_._._.......---- 80,598,000} 82,599,000) 84,632,000) 81,951,000) 79,074,000) 74,376,000) 75,679,000) 77,991,000 46,182,000 

With Federal Reserve Board__...._--- 958,800,000} 900,990,000) 930,436,000) 960,031,000) 868,827,000} 843,068,000} 900,071,000} 925,923,000!| 476,545,000 
i ccinidaisghdaids pihatnbamne aiid 2,770,301 ,000/| 2,844,516 ,000|2,866,047 ,000|2,855,244,000|2,815,450,000/2,764,699,000/2,741,852,000/2,773,043,000) | 1,373,105,000 

Eligible paper delivered to F. R. Agent_!1,813,066,000)1,993,694,000/2 069,228,000! 1,956,357 ,000/1,913,404,000/2,176,410,000/2,161,189,00012,114,588,000!| 609,056,000 





a Net amount due to other Federal Reserve banks. 0b This item includes foreign Government credits. { Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 17 1919 














Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richm’nd.| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. Total. 
RESOURCES. 3 $ $ 3 $s $ $ $ $ $3 $ $ $ 
Gold coin and certificates. -_----- 3,635,0| 260,574,0 662,0| 5,534,0) 2,197,0| 7,939,0) 22,528,0| 4,299,0} 8,403,0 120,0} 5,822.0) 13,151,0} 334,684,0 
Gold Settlement Fund, F. R. B’d| 36,304,0 28,870,0| 50,484,0| 68,490,0} 6,284,0} 7,205,0) 84,912,0) 29,310,0| 25,246,0| 26,726,0] 10,497,0| 13,244,0} 387,572,0 
Gold with foreign agencies_...-.- 408,0 2,011,0 408,0 524,0 204,0 175,0 816,0 233,0 233,0 291,0 204,0 321,0 5,828,0 
oe 
‘Total gold held by banks_---- 40,347,0} 291,455,0) 51,554,0) 74,368.0) 8,685,0) 15,319,0/108,256,0| 33,842,0| 33,882,0) 27,137,0] 16,523,0| 26,716,0| 728,084,0 
Gold with Fed. Reserve Agents__| 53,875,0| 271,910,0| 79,423,0/146,720,0) 57,414,0| 44,389,0|/319,356,0| 61,469,0) 51,785,0| 51,348,0| 22,272,0)129,144,0/1,289,105,0 
Gold redemption fund__-.....-- 8,351,0 25,000,0| 7,900,0 319,0} 5,189,0} 4,522,0) 20,130,0} 3,331,0| 3,731,0) 3,552,0) 2,189.0] 1,154,0 85,368,0 
Total gold reserves__......-- 102,573,0| 588,365,0/138,877,0|221,407,0| 71,288,0| 64,230,0/447,742,0| 98,642,0| 89,398,0| 82,037,0} 40,984,0)157,014.0}2,102,557,0 
Legal tender notes, silver, &c...| 3,572,0 52,150,0} 2,251,0} 1,468,0 240,0 715,0| 2,438,0} 2,265,0 205,0 77,0| 1,561,0 452,0 67,594,0 





. ».. 2. ee 106,145,0| 640,515,0/141,128,0/222,875,0) 71,528,0) 64,945,0|450,180,0/100,907,0| 89,603,0| 82,314,0| 42,545,0|157,466,0/2,170,151,0 
Bills discounted: Secured by Gov- 
ernment war obligations. __.|118,394,0) 569,446,0/153,550,0} 96,398,0) 75,206,0|) 42,016,0|108,632,0) 48,566,0| 34,963,0| 27,582,0) 20,039,0] 51,954,0/1,346,746,0 










































































8 | “Sa aay 7,957,0 33,535,0) 15,518,0) 9,355,0) 11,877,0) 28,865,0) 33,355,0} 13,186,0} 3,175,0 39,357.0 30,960,0| 27,272,0} 254,412,0 
Bills bought in open market_._-} 15,354,0 84,148,0; 2,770,0) 40,362,0) 7,134,0) 11,329,0) 34,693,0) 7,493,0| 18,808,0} 18,122,0| 2,168,0|) 31,226,0| 273,607,0 
Total bills on hand_....._. . 141,705,0| 687,129,0)171,838,0)146,115,0) 94,217,0) 82,210,0/176,680,0| 69,245,0| 56,946,0) 85,061,0] 53,167,0)110,452,0|1,874,765,0 
U. 8. Gov't long-term securities 848,0 1,394,0} 1,385,0} 1,084,0 1,234.0 542,00! 4,510,0} 1,153,0 120,0| 8,867,0| 3,966,0| 3,468,0 28,571,0 
U. 8. Gov't short-term securities} 9,416,0) 167,745,0] 9,858,0) 13,138,0) 5,299,0) 6,521,0) 16,613,0) 7,068,0} 5,130,0) 5,432,0} 4,400,0| 20,553,0| 271,173,0 
ee ee ee a  icusskoen adh ubahvel Jaseneadlt  mecore CTR “anvicak  sectedl -Senawel eons oe eae 4 
Total earning assets......._. 151,969,0| 856,268,0)183,081,0)160,337,0)100,750,0) 89,277,0|197,803,0) 77,466,0} 62,196,0) 99,360,0| 61,533,0|134,473,0/2,174,513,0 
ED iin oso cckunn same 800,0 2,318,0 eS 291,0 Bat SMB  ceccuct loeenwce 400,0 221,0 400,0 8,083,0 
Uncollected items (deduct from 
eroes Genotita) ... ....acccane 65,449,0) 181,116,0) 80,640,0) 68,754,0| 64,966,0) 45,493,0) 95,891,0) 51,455,0| 20,561,0]) 65,804,0| 24,111,0] 43,806,0| 808,046,0 
5% Redemption fund against 
i EB Se 384,0 1,776.0 500,0 484,0 289,0 359,0 980,0 303,0 224,0 561,0 315,0 356,0 6,531,0 
All other resources__..........- 485,0 9,780,0 915,0 788,0 482,0 475,0| 1,330,0 520,0 155.0 485,0 773,0 984,0 17,172,0 
Total r bey ox. a eS 325,232,0/1,691,773,0|406,764,0)453,238,0/)238,306,0|200,766,0/749,120,0/230,651,0]172,739,0|248,924,0/129,498,0/337,485,0|5,184,496,0 
rs ed cw demoe 6,709,0 20,478,0| 7,570,0; 9,081.0) 4,059,0) 3,192,0) 11,215,0| 3,800,0} 2,934,0} 3,659,0] 3,168,0) 4,645,0 80,510,0 
Sue tl a aT PO aa Map e 1,535,0 8,322,0} 1,304,0} 1,776,0) 1,156,0 775,0| 3,316,0 801,0 726,0| 1,211,0 592,0| 1,224,0 22 ,738,0 
Government deposits........_- 1,046,0 7,009,0} 1,790,0} 2,919,0 989,0} 4,789,0) 5,090,0| 4,466,0| 8,798,0} 3,002,0} 3,286,0) 6,186,0 49,370,0 
Due to members, reserve account|103,822,0} 706,918,0)112,685,0)131,540,0| 54,866,0) 44,827,0/232,748,0| 59,520,0| 49,604,0| 77,292,0] 38,809,0| 82,632,0|1,695,263,0 
Deferred availability items____- 51,391,0) 129,808,0) 54,594,0| 51,072,0) 34,586,0) 22,129,0! 58,416,0} 39,101,0} 10,896,0| 38,551,0} 18,119,0] 25,349,0| 534,012,0 
All other deposits, including for- 
eign government credits______ 1,461,0} 102,947,0| 1,176,0) 4,979,0 235,0 557,0} 3,982,0} 2,635,0) 1,236,0) 3,173,0} 1,054,0} 4,751,0} 128,186,0 
Total gross deposits......._- 157,720,0| 946,682,0)170,245,0/190,510,0| 90,676,0) 72,302, ol: 30 0, 236, 0 105,722,0| 70,534,0)122,018,0) 61,268,0/118,918,0)2,406,831,0 
F. R. notes in actual circulation.|148,985,0} 665,688,0)/216,301,0)239,606,0)136,403,0| 117,123,0|/412,859,0/112,949,0] 93,184,0/107,882,0| 57,528,0/204,465,0|2,512,973,0 i 
F. R. bank notes in circulation, f 
I se 7,442,0} 35,024,0) 9,490,0) 9,892,0) 4,586,0} 6,251,0) 17,520,0} 6,182,0] 4,385,0] 12,162,0} 5,787.0) 6,276,0} 124,997,0 ‘ 
All other liabilities..........._- 2,841,0 15,579,0| 1,854,0) 2,373,0) 1,426,0) 1,123, 0} 3,974,0} 1,197,0 976,0} 1,992,0} 1,155,0} 1,957,0 36,.447,0 : 
Total liabilities............-- 325,232,011,691,773,0|406,764,0/453,238,0'238,306,0!200,766, 0] 749, 120,0'230,651,0)172,739,0/248 ,924,01129,498,0|337,485,0/5,184,496,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 17 1919. | 
fi 
Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richmond}| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. |San Fran. Total. iF 
h 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $ & E 
Received from Comptroller ___|248,720,0|1,289,480,0/330,420,0/325,840,0|198,580,0) 197 ,600,0/553,600,0| 162,340,0| 124,480,0| 155,700,0}100,960,0/250,520,0|3,938,240,0 & 
Returned to Comptroller_____ 59,806,0) 359,397,0| 70,070,0| 38,917,0) 39,474,0) 28,695,0| 55,669,0) 30,409,0] 20,189,0] 29,547,0} 22,309,0| 20,652,0| 775,134,0 4 
Chargeable to F. R. Agent_./188,914,0} 930,083,0|260,350,0/286,923,0)159,106,0|168,905,0/497,931 ,0|131,931,0]104,291,0|126,153,0| 78,651,0/229,868,0/3,163,106,0 i 
In hands of F. R. Agent_____- 22,300,0} 149,000,0| 34,640,0) 28,000,0) 10,410,0) 48,215,0) 48,440,0} 8,815,0} 9,150.0} 11,220,0} 19,615,0| 3,000,0] 392,805,0 f 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for : 
I cine chk hac wrinaieste 166.614,0| 781,083,0/225,710,0/258,923,0|148,696,0) 120,690,0/449,491,0/123,116,0} 95,141,0)114,933,0| 59,036,0|226,868,0|2,770,301,0 
Collat’l security for outst’g notes: 
Gold coin and ctfs.onhand...}|  _.___- 190-700.) «_...:.. irae tS eae ee eee. ee ee ee one 249,707,0 
Gold redemption iain aap 8,875,0 13,170,0| 12,374,0) 13,890,0} 2,414,0} 2,615.0) 5,411,0} 2,338,0} 3,133,0| 2,988,0| 3,007,0} 10,383,0 80,598,0 
Gold Set’m’t Fund, F. R. B’d_ 80,000,0} 67,049,0| 90,000,0| 55,000,0| 39,270,0|313,945,0| 59,131,0| 35,600,0| 48,360,0} 6,684,0/118,761,0| 958,800,0 


45, ,0 ’ ’ 
Eligible paper, min’m required|112,739,0} 509,173,0|146,287,0|112,203,0] 91,282,0] 76,301,0)130,135,0| 61,647,0| 43,356,0| 63,585,0] 36,764,0| 97,724,0/1,481,196,0 


A, 166,614,0} 781,083,0}225,710,0|258,923,0|148,696,0/ 120,690, 
heen siaibi & par po 0|225,710,0|258,923,0]148 0 0/449,491,0|123,116,0} 95,141,0/114,933,0| 59,036,0|226,868,0/2,770,301,0 








ered to F. R. Agent_.________ 141.705,0} 687,129,0|150,441,0)133.136,0} 91,560,0| 76,482,0/176,680,0] 65,262,0| 54,719,0| 85,061,0] 50,999,0| 99,892,0]1,813.066,0 
F. R. notes pate wens 166,614,0} 781,083,0|/225,710,0/258,923,0]148,696,0|120,690,0/449,491 ,0/123,116,0| 95,141,0)114,933,0] 59,036,0/226,868,0|2,770,301,0 
F.R. notes held by bank vatheoe 17,629,0} 115,395,0} 9,409,0} 19,317,0] 12,293,0] 3,567,0| 36,632,0]) 10,167,0| 1,957,0| 7,051,0} 1,508,0] 22,403,0| 257,328,0 












































F. R. notes in actual circulation _!148,985,0! 665,688,01216,301,01239,606,0|136,403,0)117,123,0!412,859,0|112,949,0! 93,184,0]107,882,0| 57,528,0|204,465,0!2,512,973,0 
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THEZCHRONICLE 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Jan. 18. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 





NEW YORK WEEKLY CLEARING HOUSE RETURN. 





CLEARING HOUSE 
MEMBERS. 


Week ending 
Jan. 18 1919. 


| Net 
Capiial. Profits. 
{Stat Banks Nov. 





Ne 
1) Time 
uf Deposits. 
1 


State Banks Nov. 
Trust Co’s Nov. 





Members of Fedéral 
Reserve Bank. 
Bank of N Y, NB A. 
Bank of Manhat Co. 
Merchants’ Nat Bank 
Mech & Metals Nat_ 
Bank of America_-_-_-_ 
National City Bank. 
Chemical Nat Bank. 
Atlantic Nat Bank_- 
Nat Butch & Drovers 
Amer Exch Nat Bank 
Nat Bank of Comm... 

Pacific Bank 

Chath & Phenix Nat_ 
Hanover Nat Bank-. 
Citizens’ Nat Bank_. 
Metropolitan Bank__ 
Corn Exchange Bank 
Imp & Traders Nat_- 
National Park Bank 
East River Nat Bank 
Second Nat Bank __-_ 
First National Bank 
Irving National Bank 
N Y County National 
Continental Bank--- 
Chase National Bank 
Fifth Avenue Bank-. 
Commercial Exch’ge- 
Commonwealth Bank 
Lincoin National Bk. 
Garfield Nat Bank. 
Fifth National Bank. 
Seaboard Nat Bank--. 
Liberty Nat Bank--.-. 
Coal & Iron National 
Union Exchange Nat 
Brooklyn Trust Co... 
Bankers Trust Co... 
U 8S Mtge & Trust Co 
Guaranty Trust Co.. 
Fidelity Trust Co... 
Columbia Trust Co_. 
Peoples Trust Co-_-_-_. 
New York Trust Co. 
Franklin Trust Co_._ 
Lincoln Trust Co_._. 
Metropolitan Trust__ 
Nassau Nat, Br’klyn 
Irving Trust Co 
Farmers Loan &Trust 


Average. 


b3 $ 
5,525,500 1,792,000 


7,165,700 
2,809,700 
11,137,700 


peuasuseeee! 
333333338333338 


eee se 


+ 


3332322333 


3322228 


3 
—) 


332335 


E 


32228 


1 000 
5,142,000 
16,473,000 
552,613,000 


568,624,000 
559,924,000 
566,082,000 
541,528,000 


8,000 
82,000 
3,738,000 
34,188,000 


33,856,000 


40,919,000 
117,393,000 


3,837,078 ,000 


3,838,392 ,000 
3 833,775,000 
3,853,631 ,000 
3,810,717,000 


OU et Dt tt tt Or BS tt tt Gt 


993,000 
7,938,000 
140,982,000 
143,618,000 
141,201,000 


138,661,000 
131,782,000 


131,581,000 
4,613,751,000 


4,661,258,000 
4,618,934,000 
4,634,939 ,000|34,819,000 
4,519,677 ,000/ 34,986,000 


ral Reserve Ba\nk 
16,119,000 
5,506,000 
21,962,000 
36,860,000 


87,000 
40,472,000 


36,692,000 
42,665,000 
41,534,000 
44,401,000 





Average for week... 12,824,000 


12,771,000 


19,745,000 


18,617,000 
20,190,000 
21,185,000 
19,404,000 


36,023,000 


36,040,000 
35,942,000 





Totals, actual conditi 
Totals, actual conditi 
Totals, actual conditi 
Totals, actual conditi 


aE 
mimo E 33 


co 
3) 
al 
© > 
Bp 


14,479,000 














State Banks. ; 
575,000 
304,000 
677,000 

1,504,000 


91,000} 136,000 
36,000 13,000 
504,006} 530,000 
965,000) 724,000 


Bowery 
N Y Produce Exch... 37,474,000 





Totals, avge for wk 


Totals, actual conditi 
Totals, actual conditi 
Totals, actual conditi 
Totals, actual conditi 


Trust Companies. 
Title Guar & Trust_- 
Lawyers Title & Tr_. 


Totals, avge for wk 


Totals, actual conditi 
Totals, actual conditi 
Totals, actual conditi 
Totals, actual conditi 


Grand ageregate,avge 
Comparison prev wk. 


Grand ag’gate, actual 
Comparison prev wk-_ 


Grand ag’gate, actual 
Grand ag’gate, actual 
Grand ag’ gate, actual 
Grand ag’ gate. actual 


80,447,000 


3,060,000 


1,596,000 


1,403,000 


82,715,000 





on Dee. 28 


81,766,000 


79,491,000) 2 


1,436,000 


6,297,000 
5,732,000 





84,360,000 


81,754,000 
81,323,000 











Not Mem 
5,000,000 


4,000,000} 5,236,200 


ral Reserve Ba\nk 


38,677,000 
23,088,000 


2,575,000 
1,235,000 


1,032,000 
51,000 


23,245,000 
14,230,000 





9,000,000} 17,184,100 


61,765,000 


3,810,000 


1,383,000 


37,475,000 





18 
11 
4 
8 


on Jan. 
on Jan. 
on Jan. 
on Dec. 2 


62,021,000 


912,000 
1,753,000 
2,554,000 
1,320,000 


37,981,000 











209,400,000 


4,755,963,000 
+ 4,268,000 


37,547,000 
+ 148,000 


14,719,000 
—1,468,000 


21,396,000 
-1,213,000 


44,392,000 
-—3,823,000 


562,994,000 
—3,804,000 


2,088,000 
—791,000 


a3 957,268,000 


142,154,000 
+ 28,188,000] —753,000 





4,805,045,000 
+ 44,718,000 


37,275,000 


25,000 


14,573,000 
~1,612,000 


20,288,000 
-1,495,000 


40,662,000 
-5,967,000 


579,958,000 
+9,109,000 


1,778,000 
~1,192,000 


b3,960,733 ,000 
+ 8,434,000 


144,860,000 
+2,512,000 











condition 
condition 





condition 
condition 





4,760,327 ,000 
4,775,863 ,000 
4,659 ,461,000 
4,652,223,000 








37,500,000 
38,076,000 
38,173,000 
38,590,000 





16,185,000 
16,728,000 
16,619,000 
13,858 





,000 


21,783 ,000 
22,964,000 
21,191,000 
21,272,000 





46,629,000 
45,599,000 
48,676,000 
46,546,000 





570,849,000 
575,549,000 
550,548,000 
567,076,000 


2,970,000 
4,033,000 
2,084,000 


3,952,299 ,000 
3,970,567 ,000 
3,926 ,359,000 








1,798,000 





3,917,330,000 


142,348,000 
139,776,000 
132,903,000 
135,859,000 


35,942, 
35,947, 
35,934, 
35,816, 








a U. 8. deposits deducted, $227,350,000. bU. 8S. deposits deducted, $333,468,000. 


c As of Jan. 7 1919. 


STATEMENTS OF RESERVE POSITION, 





Averages. 


Actual 


Figures. 





Cash 
Reserve 
in Vault. 


Reserve 
tn 
Deposttartes 


Total 
Reserve. 


a 
Reserve 
Requtred. 


Surplus 
Reserve. 


Inc. or Dec. 


from 
Previous W eek 


Cash 
Reserve 
in Vault. 


Reserve 
tn 
Depostiartes 


Total 
Reserve. 


b 
Reserve 
Requtred. 


Surplus 
Reserve. 


Inc. or Dec, 
om 
PrevtousW eek 





Members Federal £ 
a 
8,961,000 


Trust companies* 1,864,000 


$ 
552,613,000 
6,571,000 
3,810,000 


$ 
552,613,000 
15.522 ,000 
5,674,000 


$ 
503,049,600 
14,888,700 
5,621,250 


$ 
49,563,400 


52,750 


3 
—7,664,270 
—133,920 
+ 40,850 


3 

b 
9,107,000 
1,755,000 


$ 
568,624,000 
7,232,000 
4,102,000 


$ 
568,624,000 
16,339,000 
5,857,000 


3 
503,299,500 
15,184,800 
5,697,150 


3 
65,324,500 


$ 
+ 8,027,280 


1,154,200 + 35,300 


159,850 


— 34,300 





Total Jan. 18. 
Total Jan. 11. 
Total Jan. 4. 
Total Dec. 28. 


10,825,000 
11,089,000 
11,126,000 
11,389,000 





562,994,000 
566 ,798 ,000 
568,610,000 
550,548,000 








573,819,000 
577 ,887 ,000 
579,736,000 
561,937,000 


523,559,550 
519,870,210 
522,717,890 








519,132,660! 4 


50,259,450 
58,016,790 
57,018,110 
2,804,340 


—7,757 ,340 
+ 998,680 

+ 25,417,020 
—16,887,410 








10,862,000 
10,640,000 
11,114,000 
11,019,000 


579,958,000 
570,849,000 
575,549,000 
536,372,000 








590,820,000 
581,489,000 
586,663,000 
547,391,000 


524,181,450 
522,878,730 
525,124,880 





515,789,910 





66,638,550 
58,610,270 
61,538,120 
31,601,090 


+ 8,028,280 
—2 ,927 ,850 
+18,733,780 
i—35,918,010 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust 
includes also amount of reserve required on net time deposits, which was as follows: Jan. 18, $4,22 
b This is the reserve required on net demand deposits tn the case of State banks 
also amount of reserve required on net time deposits, which was as follows: Jan. 18, 


c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Jan. 18, $107,229,000; Jan. 11, $113,321,000; Jan. 4, $111,469,000; Dec. 28, $110,401,000. 


aA 
Jan. 18, 


mounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank .was as follows: 
$101,936,000; Ja n. 11, $111,457,000; Jan. 4, $112,253,000; Dec, 28, $113,270,000. 


companies, but in the case of members of the Federal Reserve Bank 
9,460; Jan. 11, $4,252,980; Jan. 4, $3,949,230; Dec. 28, $3,991,320. 
and trust companies, but in the caseof members of the Federal Reserve Bank includes. 
4,308,540; Jan. te $4,236,030; Jan. 4, $4,159,850; Dec. 28, $3,953,460. 














356 





THE CHRONICLE 





[Vou. 108. 

















The State 


De ent reports weekly figures 
Beate | banks and 4 


showing the condition of State 
in New York City not in. the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


trust companies 


(Figures Furnished by State Banking Department.) Dtfferences from 

Jan. 18. Previous week. 
Loans and investments. .......--..------------- $739,576,400 Inc.$17,779,200 
bSadcwccadesseunnoabceussecceacucaracaen 8,400,100 Dec. 27,900 
Currency and bank notes. ......-..-------------- 15,480,400 Dec. 620,500 
Deposits with the F. R. Bank of New York.--.----- 63,276, Inc. 370,000 
DR cgumvoctencannenqnen ssnns niet 799,026, Inc. 3,598,300 


Total deposi 
Deposits, eliminating amounts 


due from reserve de- 


positaries and from other banks and trust com- 


Percentage of reserve, $21.1 


Cash in vaulls........---ss00-6 
Deposits in banks and trust cos.... 12,398,200 


$30,076,800 21.79% 


The averages of the 


and trust companies combined with t 


. ¥. City, exchanges and U.S. deposits 716,142,100 
Reserve on deposits. ......-.-.- 


%. 
RESERVE. 


——-State Banks—— 


$17,678,600 12.8 


1 


8.98% 


Inc. 10,165,600 


37,242,200 Dec. 8,685,400 
—Trust Comapiites— 
1% $69,478,300 13.59% 
37,687,100 7.37% 





New York Ci 


$107,165,400 20.96% 


d Clearing House banks 
ose for the State banks 


and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 


(Two ciphers omtited.) 





Loans 
and 
Investments 


| 


Demand | 
Specte. 


Depostis. 


* Total 
Cash in 


Vault. 


Reserve tn 
Depost- 


Legal 
Tenders. tartes. 





3 
5,294,283,6 
5,296,960, 
5,373,198,8 
5,413 ,086,8 
5,356,267 ,9 
5,457 ,805,1 
5,499,400 ,2 
5,471,164,4 
5,489,226 ,0 
5,470,203,8 
5,360,177,9 
5,330,133 ,6 
5,384,107,7 
5,373 ,134,6 
5,378,736,5 
5,416,960,5 


— 


- 





3 
4,427 ,043,3 
4,450,212,9 
4,537 ,675,4 
4,435,747,6 
4,487 ,786,5 
4,520 ,463,6 
4,364,815,8 
4,430,932 ,2 
4,515,346,9 
4,511,208 ,2 
4,449,150,6 
4,458 ,973,9| 67,037,7) 
4,527,415,1| 66,311,3) 
4,592,634,0| 65,076,3) 
4,587 ,455,7| 67,193 
4,650 ,393,4 


-_ 
40.473.3 
70,816,0) 
69,970,7) 
69,765,2) 
70,376.60) 
71,255,2) 
69 ,692,6) 
68,979 ,4| 








| REY 5,473 ,492,2 
See ere 15,495,539 ,4 


Jan. 
Jan. 


4,635,056,5 
'4,673,410,1 





68,436 ,0) 
67.343.1! 


| 92,303 ,2 


$ $ 
96,532,8 571,118,2 
597 ,573,3 
161,405,3/ 587,014,3 
155,019,9|574,142.4 
162,821,8|580,295,4 
166,005,7|619,305,3 
155,117,7/585,223,6 
'158,735,3/591,280,8 
|161,000,2 610,910,4 
|161,553,8 603,681,3 
93,400,6|162,160,3'602,957,6 
89,940,6 156,978,3 592,651,4 
93,272,8| 159,584,1/602,623,2 
93,695,1 158,771,4 617,263,4 








89.755.9 
91.559.5 


93,9) 96,364,4\ 163,558,3 574,521,6 
68,390,9'1 


01,977 ,4| 170,368 ,3 632,301,0 
99 ,357 ,3| 167 ,793,3,625,290,3 
97 ,395,8!164,738,9 613,079,3 





* Included with ‘Legal Tenders” are nationa! bank notes and Fed. Reserve notes 
held by State banks and trust cos., but not those held by Fed. Reserve members. 
In addition to the returns of “State banks and trust com- 
tye in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 
The provisions of the law governing the reserve require- 


ments of State banking institutions as amended 


May 22 


1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 


104, p. 1975). 


amount of deposits an 


The regulations relating to calculating the 
what deductions are permitted in 


the computation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 




















State Banks. Trust Compantes. 
Week Ended Jan. 18. 
; Jan. 18 |Défferences from Jan 18 {|Détfferences from 
i 1919. previous week. 1919. previous week. 
$ $ 3 $ 
Capital as of Nov.1_| 24,100,000; -._..----- Se es 
Surplus as of Nov. 1- ae Se. > cndmdipntinme SER SOON © naimaceudinnis 
r Loans & investments! 556,243,600/Inc. 30,913,400/2,005,460, Inc. 33,960,100 
Se ee 8,250,100/Dec. 358,000) 12,976,000) Dec. 99,700 
Currency & bk. notes! 27,081,400)/Dec. 2,030,300) 20,230, Dec. 799,000 
Deposits with the F. 

R.BankofN.Y--.| 47,332,200/Dec. 1,564, 198,677,200|Dec. 427,300 
SNS 05: Siaode om 620,648,600)Dec. 1,584, 2,010,024, Ine. 31,283,300 
Reserve on deposits.| 101,893,600|Dec. 5,818,200) 292,770,000/Dec. 12,161,100 
P. C. reserve to dep- 21.1%|Dee. 08% 18.2%|Dee. 0.9% 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Jan. 18 Changes from Jan. 11 ‘an. 4 
1919. previous week. 1919 1919. 
s $ $s $ 
Pe ee eee ne ee 4,744,000) Dec. 6,000} 4,750,000) 4,748,000 
Loans, dise’ts & investments_}525,145,000|/Inc. 3,283,000|/521,862,000/517,092,000 
Individual deposits, incl.U.S.|444,630,000/Inc. 9,98C,000|/434,650,000)444,399 000 
6 06 DORE.G .tbnnn codeue 118,448,000/Inc. 4,377,000)114,071,000/117,590,000 
Time deposits._.......-.-- 12,579,000;Dec. 1,105,000} 13,684,000) 13,378,000 
Exchanges for Clear. House_| 18,102,000)Inc. 2,178,000} 15,924,000) 24,356,000 
Due from other banks------ 74,265,000|Inc. 5,370,000) 68,895,000] 76,426,000 
Cash in bank & in F. R. Bank} 63,612,000|Dec. 443,000) 64,055, 67 ,478 ,000 
Reserve excess in bank and 

Federal Reserve Bank__..| 16,164,000'Dec. 1,096,000! 17,254,000! 20,956,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 11, with comparative 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 
vaults” is not a part of legal reserve. 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 


Reserve 


“Cash in 
For trust companies 




















Week ending Jan. 18 1919. 
Jan. 11 Jan. 4 
Two ciphers (00) omttied. Members of 1919. 1919. 
F.R.System Cos | Total. 

CI 5s oenticlenc termsanad $29,475,0| $3,000 0) $32 ,475,0 $32,475,0) $31,475,6 
Surplus and profits_..-.- 78,317,0 7,631,0| 85,948,0) 86,136,0| 84,932,0 
Loans, dise’ts & investm’ts| 726,832, 26,419,C; 753,251,0| 746,982,0) 741,034,0 
Exchanges for Clear.House| 24,823,0 587,0; 25,410,0| 25,061,0| 33,227,0 
Due from banks...-.---- 114,679,0 11,0} 114,690,0| 107,727,0| 122,875,0 
Bank deposits........---. 156 ,861,0 231,0) 157,092,0) 156,171,0) 157,134,0. 
Individual deposits....-- 477,173,0' 16,565,0| 493,738,0) 479,890,0| 491,954,0 
Time deposits.........-- ek Sees 4,771,0 4,719,0 4,674.0 

Total deposits. _._...-- 638,805,0| 16,796,0| 655,601,0| 640,780,0) 653,762,0 
U.S.deposits(not included); ..----| ------ 35,821,0| 26,158,0| 25,722, 
Res’ve with Fed.Res.Bank; 54,007,0) --_--- 54,007, ,855,0| 50,890,0 
Res’ve with legal deposit’s}; -.-.-- 2.746,0 2,746,0 2,607 ,0 2,980,0 
Cash in vault*_......... 16,607 ,0 873, 17,480,0| 18,374,0} 20,295,0 
Total reserve & cash held_| 60,614,0 3,619,0| 64,233,0) 75,836,0| 74,165,0 
Reserve required__.._.-- 49,596 ,0 2,429,0| 52,025,0) 51,302,0) 50,274,0 
Excess res. & cash in vault} 21,018,0 1,190,0! 22,208,0! 24,534,0! 23,891,0 














*Cash in vault is not counted as reserve for Federal Reserve bank members 





























































































































Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘“Clearing-House return” on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
% Na 
CLEARING Capital. | Profits. Loans, National Reserve | Additional 
NON-MEMBERS. Discounts, Bank with Depostts Nattonal 
Nat. banks Nov. 1) |Investments, Legal & Federal Legal with Legal Net Nat Bank 
Week ending Jan. 18 1919.|{State banks Nov. 1 &c. Gold. Tenders Silver. Reserve Depost- Depost- Demand Time Circula- 
Trust cos. Nov. 1 Notes. tartes. tartes. Depostis. Deposits. tton. 
Members. of Average. Average. | Average Average. | Average. | Average Average. Average. Average. | Average. 
Federal Reserve Bank. 3 3 $ 3 $ $ a 3 3 & $s 
Battery Park National Bank-_} 1,500,000} 1,549,200} 11,889,000 10,000 14,000 9,000 125,000} 1,246,000} 119,000 7,157,0CO0 67 ,000 196,000 
Columbia Bank_.........-- 1,000,000 651,200] 14,475,000 PE Sinciein tian gait 399,000 
JG “ eee 200,000 rn 7 i ee ee cabs 104,000 
New Netherland Bank_--_-__- 200,000 196,500} 4,654,000 8,000 19,000 57,000 
W. R. Grace & Co.’s Bank_- ,000 757,100} 7,592,000 4,000 ER RIRAE Gs 
Yorkville Bank-..........-- 200,000 609,100} 8,891,000 RE ‘numeae> 92 ,000 J 
First Nat’! Bank, Brooklyn_. 300,000 663,100} 7,886,C00 4,000 6,000 56,000 : j j 
National City Bank, Brooklyn 300,000 595,000} 6,590,000 6,000 35,000 54,000 146,000 592,000 554,000: 5,675,000 412,000 118,000 
First Nat’l Bank, Jersey City 400,000} 1,325,800) 10,991,000 81,000 85,000 81,000 419,000 960,000} 3,360,000 8,333,000] .....-..- 400,000 
TEE client biked viasionmrius 4,600,000} 6,895,000} 81,524,000 130,000 165,000 812,000) 1,694,000] 9,838,000} 6,591,000} 66,790,000) 6,338,000) 1,006,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights. 100,000} 469,500) 2,397,000 71,000 OF ee 120,000} 133,000} ..------ EE ia ACE 
Colontal Bank... ..2..2.... 500,000} 1,088,400} 10,790,000 225,000 222 ,000 515,000 421,000 702 ,000 Seer RE eT NE cotton dl occuuwue 
International Bank.....___- 500,000 198,800} 5,628,000 156,000 1,000 66 ,000 364,000 308 ,000 108 ,CO0O 5,021,000 GMOS cicincneaiw 
Mechanics’ Bank, Brooklyn__| 1,600,000 865,700) 25,366,000 125,000 272,000 594,000} 1,015,000| 2,074,000) _»__-_-- 26,335,000 7 Rear 
North Side Bank, Brooklyn_- 200,000 226,600} 5,143,000 22,000 11,000 106 ,000 209 ,000 242,600 418,000 4,840,000 EEE iielntnweue 
NUE ‘ties setinhéiiiin a nin maceiacineis 2,900,000} 2,849,000) 49,324,000 599,000 552,000; 1,281,000) 2,129,000) 3,459,000 922,000} 50,123,000 CEP cdwceece 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co, Brooklyn 500,000] 1,030,700} 9,194,000 318,000 10,000 13,000 121,000 293 ,000 362 ,000 5,864,000} 1,177,000) _....__- 
Mechanics Trust Co, Bayonne}. 200,000} 377,900) 8,174,000 16,000 13,000 79,000} 190,000} 406,000) 155,000) 4,509,000) 3,835,000} _._____- 
SEE: AEE PRE ee 700,000} 1,408,600] 17,368,000} 334,000 23,000 92,000} 321,000) 699,000) 517,000) 10,373,000) 5,012,000) _______. 
Grand aggregate-___- eeenene 8,200,000] 11,152,600/148,216,000| 1,063,000} 740,000) 2,185,000) 4,144,000)13,996,000| 8,030,00€C}a127,286 ,000)12,327,000| 1,006,000 
Comparison previous week...| _....._ | _. - +2'885,000} +4,000} —318,000} —75,000] —284,000] —150,000} +704,C0C} +1,011,000) —13,000} —-11,000 
Excess reserve-------....... $568 ,320|decrease os 
Grand aggregate Jan. 11____| 8,200,000]11,152,600]145,331,000| 1,059,000] 1,058,000] 2,260,C00| 4,428,000/14,146,000] 7,326,000} 126,275,000}12,340,000| 1,017,000 
Grand aggregate Dec. 14__._| 8,200,000|11,152,600|141,937,000| 1,039,000 1,000} 2,220,000] 4,360,000|13,236,000} 8,284,000] 121,594,000/12,117,000} 1,009,000 
Grand aggregate Jan. 4_._.| 8,450,000}11,913,800)141,284,000] 1,031,000 ,000} 2,353,000} 4,120,000/13,158,000) 7,357,000} 118,709,000)11,969,000) 1,005,000 
Grand aggregate Dec. 28___-| 8,450,000'11,913,800/141,258,000! 1,019,000! 862,000! 2,006,000! 3,913,000!13,792,000! 7,313,000] 119,944,000/11,848,000 7,000 





a U.S. deposits deducted, $5,482,000. 











Jan. 25 1919.] 














CANADIAN BANKERS REVIEW THE 
LAST YEAR OF WAR 


The addresses of Sir Edmund Walker, President, 
and Sir John Aird, General Manager, of The Canadian 
Bank of Commerce at the meeting of shareholders held 
in Toronto on 10th instant, review in a very interesting 
manner not only the affairs of the bank itself, but 
the participation of Canada in the war during the 
year justended. Sir Edmund Walker said: 


The war is over and we are struggling with the terms 
which we intend to impose on Germany. One turn of the 
kaleidoseope has changed the aspect of almost everything 
in our daily life and in our mental horizon. Only yesterday 
we were bending every faculty as a nation and as individuals 
to the thousand different kinds of effort necessary to win the 
war. We had completely disrupted the co-operation of 
individuals in the various pursuits of life which are necessary 
to the happiness of society in times of peace, and men and 
women were drawn either into military and munition work, 
or into the production of food, almost to the limit of our 
powers. Now the work in munition factories has stopped, 
our armies will return, and from 500,000 to 600,000 men and 
women, an enormous proportion of our small population, 
will have to find new kinds of employment. The enlistment 
of soldiers, and the withdrawal of others from peaceful 
occupations to the making of munitions, took four years to 
reach a climax, but the reverse process comes upon us in 
an instant. We shall in the end have work for all, but much 
that could have been started at once in spring or summer 
is impossible in winter. The troops will come home grad- 
ually, and as six months’ pay is to be given to some of 
them, and smaller allowances to others, our anxiety regard- 
ing them is partly removed. The munition workers, how- 
ever, cannot be shifted to new employment fast enough 
to prevent there being a considerable number out of work 
during this winter. c 

In order to appreciate the scale of industrial events we 
turn as usual to the figures of our foreign trade. Disre- 
garding coin and bullion, which have fallen to inconsider- 
able figures, the excess of exports, for the fiscal year ending 
31st March, amounted to $623,647,000. The excess for the 
two previous years, large as it was when compared with the 
past, was $563,795,000, or considerably less than for the one 
year under consideration. Our total foreign trade was 
$2,548,691,000, as against a total of $1,129,616,000 in the 
year ending 3lst March, 1914, but we had passed the crest 
of the wave before the war ended. The year ending in 
September, 1918, consisting of the halves of two fiscal years, 
shows a smaller volume of trade and surplus exports of 
$504,242,000. Now that the war is over, we shall study 
with intense interest the figures of our foreign trade in the 
immediate future. 

Such a surplus of exports over imports as $623,000,000 
would, if we were paid in international money, make us 
financially rich beyond imagination, and it would put New 
York exchange, the real test of our international position, 
at a discount. As a matter of fact, New York exchange 
has lately been at a high premium, because with all 
our exports we cannot command enough international 
money to keep the balance even. At the moment, because 
of transportation difficulties, we are carrying a very large 
amount of wheat sold to the British Government. If in 
settlement we received even a moderate payment in cash 
we could keep the rate for New York exchange fairly low, 
but there is no assurance that any part of what is due will 
be paid in money useful for international settlements. We 
have pointed out before the extent to which we make pur- 
chases from the United States which must be settled in eash, 
and for which, directly or indirectly, we receive from Great 
Britain only long-term obligations. This year conditions 
are not improved, despite large orders for munitions given 
by the United States to Canada. Comparing the year 


ending 3lst March, 1918, with the previous one, we im- 
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ported from the United States goods to the value of $792,- 
000,000, as against $678,000,000, and we exported to them 
$418,000,000, as against $290,000,000, so that we owed 
them on balance $374,000,000 instead of $388,000,000. 
During the six months ending September, 1918, matters 
did not improve; the seale of imports and exports was larger, 
but the resulting difference against us was proportionately 
about the same. 

The cost of the war to Canada as at 30th November, 
with all outstanding items carefully computed, was about 
$1,125,000,000, as compared with $685,000,000 up to the 
corresponding date a year ago. The balance due to Canada 
by Great Britain, in the open accounts between the two 
countries, is about $170,000,000. If we desire to con- 
sider the extent to which Great Britain’s debt to Canada 
on war account may help our finances by its liquidation at a 
future time, we have to add to this $200,000,000 due to the 
Canadian banks by the Imperial Government. 

In November, 1917, the first Victory Loan (the fourth 
Canadian War Loan) was offered. The sum asked was 
$150,000,000, and 875,000 people subscribed $421,000,000. 
The figures we quoted a year ago were largely exceeded 
when the returns were completed. This issue was made at 
98.67, and if it had followed the fate of most war loans, it 
would have declined in price somewhat before the next loan 
appeared, but the organization which made the issue so 
successful took care of the market so well that, while a very 
considerable percentage of the loan was turned over from 
day to day, the issue price was not merely maintained but 
was raised to par by July, 1918. As aconsequence, when the 
second Victory Loan came out in October last, the Finance 
Minister was able to make the issue price par with acerued 
interest. The latest figures for this loan show that, while 
$300,000,000 was asked, 1,080,000 people have subscribed 
for $690,000,000. We were very proud that the subscrip- 
tions to the loan of 1917 reached a total of $53 37 per head 
of our population, but the amount subscribed to the 1918 
loan was $88 10 per head. In 1917 one citizen in every 
9.02 bought a bond, and in 1918 one in every 7.25. 

We have endeavored during the war to give some idea, 
even if the information were fragmentary, of the scope of 
munition-making in Canada, especially -the work of the 
Imperial Munitions Board. This year we have been antici- 
pated by the excellent Government publication entitled 
“Canada’s War Effort 1914-1918,” published not as a 
final record, but as an inspiration for the ‘‘fifth year of the 
war,” “the prelude of a greater effort still to come.’”’ That 
the work being done was beyond all expectation we felt to 
be our excuse for special reference to it, but few of us were 
prepared for the unstinted praise given by the Premier, Mr. 
Lloyd George, and by Mr. Churchill, shortly after hostili- 
ties ceased. Mr. Churchill telegraphed to Sir Joseph 
Flavelle as follows: 

‘‘As an armistice with Germany has now been concluded, 
I wish, as Minister of Munitions, to congratulate you, and 
through you all your staff, on the splendid work of the Im- 
perial Munitions Board during the last three years. You 
have carried through a work of the greatest magnitude with 
uniform success and efficiency, and I wish to pay my per- 
sonal tribute to the great ability, energy, and organizing 
power you, as Chairman, have shown. Canada’s remarka- 
ble output of munitions has played a large part in the mu- 
nitioning of the British armies, and will remain a testimony 
to the high value of the work of the Board in this great strug- 
gle. Before August, 1914, no Canadian manufac- 
turer had ever made a shell or a cartridge case or a fuse, but 
already in the second half of 1917 it was producing 55 per 
cent of the shrapnell shells, 42 per cent of the 4.5 shells, 27 
per cent of the 6-inch, 15 per cent of the 8-inch and 16 per 
cent of the 9.2-inch shells used by the British armies. The 
Imperial! Munitions Board, created in November, 1915, 
is an integral part of the British Ministry of Munitions, di- 
rectly responsible to the Minister, and the British Govern- 
ment was financially responsible for all its expenditure.” 

We have already been told that the value of the orders 
placed in Canada on British account exceeded $1,200,000,- 
000, covering munitions, ships, aeroplane timber, and sun- 
dry war supplies, but it is more interesting to hear that 
actual cash disbursements had been made down to two 
months ago amounting to $1,075,000,000. Some of the 
material represented in these purchases is as follows: 
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Steel Forgings... -.------------------0-----nnen== === $75,600,000 earned only 7-10ths of one per cent, as compared with 1.27 
GE prt one penn nnnoinpeetenieniiievanlaiiiatbaans 68,300,000 


In the production of these forgings and shells upwards of 
2,100,000 tons of steel have been used, of which 
1,600,000 tons were produced in Canada. 


CORE FN icc dcnatthbnitictesndkbttienduceneousike 73,600,000 
of which 23,000,000 were produced in Canada. 
sili thn i ie aes ido ether ahcacinendieh db ape i's aes ile te unk id evita: etorenite 29,000,000 
of which 19,000,000 were produced in Canada. 
 ddtikbtccmguadhddigabigling ng cotnidithbobibemnae 81,000,000 Ibs 
DERG .cniesinnminnidiidliinapensdaduiiamemaiog 75,000,000 Ibs 
Steamships built, under construction and under_contract: 
Ula i igi de bas pe dates ah als a tidak cd lida aver wees adhe iim alien gs wid 46 
a a a dient anes tn cemeeinigilia inns amiona on 44 
with an aggregate of 340,100 tons deadweight and an 
TUNED Clk. ca whivdnbanasinedawkinaceaans $64,500,000 
ak ae nsdn end ditt iedees dingo aces sii 3,000 


In addition to this, seven national plants were built at a 
cost of over 15 millions, the capital being largely written off 
already as part of the cost of manufacture. Acetic acid 
was being made in a plant costing over a million and ferro- 
silicon in two plants. Carbide was being shipped at the 
rate of 700 tons monthly. The Board arranged the pur- 
chase of timber in Canada for all purposes in Great Britain, 
private as well as Government. Of the special timber used 
in constructing aeroplanes in Great Britain, Canada supplied 
40 per cent. How important this was may be gathered 
from the following statemerit telegraphed by the Controller 
of Timber: 

“Tt is a notable performance. To have increased pro- 
duction to this extent is a great achievement. This in- 
crease should enable us to look forward with some confi- 
dence to being able to meet the requirements of the Aircraft 
Production Department during the year.” 

Some idea of the work of the Transportation Depart- 
ment of the Board may be gathered from the fact that 
the volume of inland traffic to and from machinery plants 
in 1917 was 1,600,000 tons, while 785,000 tons were 
shipped overseas. 

It may be well to recall what we have accomplished during 
the period of the war in matters which have a bearing on 
our industrial and financial future. We have increased the 
deposits by the public in our banks, from July, 1914, to 
November, 1918, by 587 millions, of which 268 millions is of 
the interest-bearing or savings class. We have purchased 
securities issued by the Dominion Government and others, 
amounting roughly to one billion four hundred millions, 
having regard to securities issued in Canada but since sold 
abroad, and securities bought back from foreign holders. 
The Dominion Government and the banks have lent to 
the Imperial Government at least 370 million dollars. We 
are also carrying on behalf of the Imperial Government a 
large part of the wheat crop of 1918. The circulation of 
bank notes has increased by 140 millions, of which, how- 
ever, 127 millions is covered by deposits of gold or legal 
tenders in the Central Gold Reserve. The issue of legal 
tender notes by the Dominion Government, not covered 
by gold, was at 30th November 221 millions; but while 
some of this is an addition to the national debt, a consid- 
erable part of it is issued under the Finance Act to facili- 
tate the movement of products and should thus in time dis- 
appear. In the early years of the war we sold securities in 
the United States, and if in winding up our war accounts we 
find that Great Britain owes us about as much as we have 
borrowed abroad since August, 1914, we shall have the 
proud satisfaction of having paid our share of the cost of the 
war out of our own pockets. On the one hand we shall 
know that in the greatest emergency in the history of the 
world we did our part; on the other that we now have a sort 
of great national ledger in which vast sums stand at the 
credit of some of our people, to be paid by our people as a 
whole over a series of years. 

Sir John Aird told of the striking growth of his 
bank, which added $96,000,000 to its assets during the 
last year of war: 

The earnings of the Bank have been good and the profits 
have again reached a new-high level, amounting to $2,850,- 
000, or $212,000 more than a year ago. We confess to a 
feeling of pride that we have been able to maintain the 
premier place among Canadian banks in this, to you, im- 
portant item. Notwithstanding the apparent size of the 
figures, however, it must not be forgdtten that the rate 
of earnings of this Bank, as of Canadian banks in general, 

is steadily decreasing, when measured by the services ren- 
dered and the extent of the effort put forth by our staff. On 
the average of our total assets during the year we have 


per cent in 1913, the last year prior to the war, and 1.37 
per cent ten years ago. The main causes of this, as I have 
pointed out in previous years, are, on the one hand, the 
enormous increase in the volume of those banking services 
which are performed for the public without remuneration, 
and the fact that banking is one of the few businesses in 
which charges are sometimes lowered but seldom increased, 
in spite of the general increase in the cost of everything else; 
and on the other, the increases in salaries and wages which 
are inevitable to enable our men to meet the great increase 
in the cost of living. It must not be forgotten that salaries 
and wages constitute the most formidable item of expense 
in the budget of a bank, and it will readily be understood 
that the responsibilities and the difficulties of dealing fairly 
with the members of our staff, in view of the high level of 
the cost of living, are not small. 

An unusual item in our Profit and Loss account this 
year, which affords us much gratification, is the recovery of 
the appropriation of $1,000,000 set aside in the year 1915 
to provide for the depreciation of securities. We then 
expressed the hope of saving this, or at least a part of it, 
at the end of the war, and it is a source of satisfaction to 
find our prediction fulfilled. We have been able to transfer 
$1,500,000 to Rest account, which thus becomes equal to 
the paid-up capital, a goal which we have aimed to reach 
for many a day, but which has called for long years of tire- 
less striving before we could consider it as fairly won. We 
might perhaps have made a better showing on the surface 
and have seemed to reach our goal in a shorter period of 
time, but our wish has been to build surely and carefully 
upon a firm foundation, and in the meantime to provide 
beyond peradventure for every weak spot in our loans and 
securities. We carry forward into the new financial year 
an undivided balance of profits amounting to $1,444,842, 
or $112,000 more than a year ago. 

The increase in our total deposits is $76,733,000, or 
27.7 per cent, and the greater part of this is under the 
heading of deposits nor bearing interest, which account 
for $64,552,000. Deposits bearing interest show an increase 
of $12,181,000, an amount which would have been much 
greater had it not been for the Victory Loan of 1918. If 
we turn to the monthly statements to the Government 
we shall find that deposits payable after notice dropped 
$18,853,000 during November, which is solely due to the 
Victory Loan. On the other hand, it must be remembered 
that under the arrangements made by the Government 
for the deposit of the proceeds of the Victory Loan with 
the banks from which the money was withdrawn, a large 
part of this money is still at the credit of the Dominion 
Government, subject to its requirements. 

Acceptances under Letters of Credit, offset in our balance 
sheet by the corresponding liability of our customers 
which appears among the assets, show a large increase, 
represented by advances in Canada and the United States, 
secured in nearly every case by food supplies purchased for 
account of the Allies. Cash on hand, consisting of gold 
and silver coin and Dominion notes, amounts to $61,971,- 
000, as compared with $54,652,000 a year ago, an increase of 
$7,319,000. Of this we had $17,500,000 in the Central 
Gold Reserves, to provide cover for our excess note circu- 
lation. 

Call and short loans show an increase of $8,324,000, of 
which the greater part is in loans outside Canada, and im- 
mediately available assets are $35,682,000 greater, stand- 
ing at about 50 per cent of our liabilities to the public. 
Commercial loans show an increase of $52,621,000, nearly 
all of which is lent in Canada. While there is no doubt a 
good deal of activity in such manufacturing as can be car- 
ried on under the circumstances of the past few months, a 
large part of this increase is due to high prices and to delay 
in realizing on our wheat and other produce, which has been 
reserved by the Government. The delay in this connection, 
while no doubt largely inevitable under existing conditions, 
has a prejudicial effect on those immediately concerned. 
Total assets have increased $95,935,000, and now amount 
to the very large sum of $440,310,000. This increase is 
27.8 per cent over the figures of last year, a remarkable 
showing when it is recalled that we have been marking time 
in the opening of new branches, and that we have not taken 





over the business of any other bank. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 24 1919. 

The Money Market and Financial Situation.—The 
railway situation, with one or two new features injected, 
has continued to be of absorbing interest. One of the new 
features was an over-ruling by the Inter-State Commerce 
Commission of the Director-General’s established freight 
rate in a particular case. This attracted rather wide 
interest and provoked considerable discussion. As did also 
the rumor that some sort of an agreement between Govern- 
ment officials and representatives of railway owners is 
about to be promulgated. 

Although the Government statement of foreign trade in 
Dezember showed that our exports for that month «were 
substantially smaller than in 1917, they were, nevertheless, 
largely in excess of the average and the balance in our favor 
for the calendar year is over 300 per cent larger than in any 
year before the war. 

The Federal Reserve Bank’s weekly statement showed 
that the retirement of circulating notes has continued in 
progress and that the amount outstanding has been reduced 
about $172,000,000 since Jan. 1. This, of course, produced 
@ favorable impression and is doubtless the chief reason for 
an easier money market this week and a drop of call loan 
rates to 334%. This rate was only briefly maintained, 
however, and later in the week the quctation went back to 
5% with the figure yesterday 434%. 


Foreign Exchange.—The aterling market ruled dull and 
towards the close of the week a shade easier. Actual 
changes in rates, however, were trivial, while the volume of 
transactions recorded was small. Continental exchange was 
also quiet and featureless. Quotations at the Entente 
eentres were maintained, but the neutrals showed an easier 
trend, with Swiss frances particularly weak. 


To-day’s (Friday’s) actual*rates for sterling exchange were 4734%@ 
4 73% for sixty days, 4 75%4 @4 75 13-16 for we’ and 4 7655@4 76 9-16 
for cables. ommercial on banks, sight, 4 75%@475%, sixty days 
472% @4 72%, ninety days 4 714 @4 71 7-16, and documents ‘for pay- 
ment (sixty days) 4 72@472'%4. Cotton for payment 4 75% @4 75%, and 
grain for payment 4 75% @4 75%. 44 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 514 
for long and 5 46% for short. Germany bankers’ marks were not quoted. 

rdam bankers’ guilders were 41 5-16 for long and 41 11-16 for short. 

san. at Paris on London, 25.98 fr.; week’s range 25.98fr. high and 

‘ . low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. eques. 
High for the week 473% 4 75 12-16 
Low for the week 473% 

Paris Bankers’ Francs— 
High for the week 5 45 
Low for the week : 5 51 545% _ 

Amsterdam Bankers’ Guilders— BR 
High for the week 4 42% 

41 15-16 


Low for the week 
Domestic eeeaeae Coens. par. Boston, par. St. Louis, 25@ 
ancisco, ontreal, $20.62144 per 


15c. per $1,000 discount. San par. 
$1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. 
feThe market for railway and industrial borids has been 
dull and narrow. Only a few issues were sufficiently active 
to make any comparison really worth while. 
pe Of a list of the 18 issues which were relatively active 15 
declined, some to the extent of 2 or more points. The local 
tractions were again leaders, B. R. T. 7s having deopped 
2 points on Thursday and over 5 within the week. The 
movement was, however, not limited to that group. Ches. 
& Ohio 4'%s and Rock Island 4s dropped about 2 points 
and St. Paul, Lehigh Valley and Mo. Pac. lost more than 
the average for the list. 

United States Bonds.—All other business in the entire 
bond department was again greatly overshadowed by 
enormous dealings in Government issues, which included 
$33,000 4s coup. at 10414 to 10414, $25,000 43 reg. at 1043, 
Liberty Loan 3%; at 98.50 to 99.20, L. L. Ist 43 at 93.50 to 
94.18, L. L. 2d 4s at 93.20 to 93.86, L. L. Ist 4\%s at 95.60 
to 96.14, L. L. 2d 4%s at 94.40 to 95.06, L. L. 3d 4\%s at 
95.34 to 96.06 and L. L. 4\%s at 94.30 to 95.06. For to- 
day’s prices of all the different issues and for the week’s range 
see third page following. , 

Railroad and Miscellaneous Stocks.—The downward 
movement of prices noted last week in the stock market 
continued without interruption during the early part of this 
week. On Wednesday the market assumed a firmer tone 
and the backward swing of the pendulum then begun is still 
in progress. 

To-day’s market was more nearly what might be called 
buoyant than any for a long time past. Canadian Pacific 
moved up over 2 points, while several other issues in the 
railway group advanced a point or more. From the low 
quotations recorded on Tuesday Reading has recovered 4 

oints, Southern Pacific 334, Canadian Pacific and New 
ork Central 3%, and Balt. & Ohio, St. Paul, Northern 
Pacific and Union Pacifie from 3 to 3%. 3 

Turning to the miscellaneous stocks we find that Mexican 
Petroleum is winner in erraticacy. It added over 11 points 
to its previous decline, then turned and recovered nearly 9. 
Royal Dutch has covered a range of 7 points, Beth. Steel 
554, Texas Co. 434, General Motors 5, Inter. Mer. Mar. 
pref. 6 and other stocks in this class from 3 to 5. 

For daily volume of business see page 368. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Cables. 
4 76 9-16 
4 7655 





SSeS 
Range for Year 1918. 


STOCKS. 
Week ending Jan. 24. 

















. |$ per share.|$ per share. 
21) 42 80 Jan 


Brunswick Term’1_- 7 
100; 

Canada Southern__.100) 
Case (J I), preferred_100 
CSt PM & Omaha_-.100 

Preferred 100) 
Cluett, Peabody & Co 100 
Computing-Tab-Rec 100 
Cons Interstate Call__10) 
Continental Can pref 100) 
Continental Insur-_-__ 25) 
Deere & Co pref____100) 
Detroit Edison rights-- _! 
Detroit United 100 
Federal Mg & Smeilt_100) 

Preferred 100 
Fisher Body Corp pf.100 { 
Gen Chemical pref__100 50/10 
General Cigar, Inc_.100, 3,100) 47% 
General Motors rights__ 29,820, 
Homestake Mining..100 100 95 
Jewel Tea, Inc 

Preferred 





Kayser (Julius) & Co 100 
Kelsey Wheel, Inc_._100 
Keokuk & Des M_..100) 
Kresge (S 8) Co 
Kress (S H) & eet 
Lake Erie & Western 100 
Preferred 100. 
Liggett & Myers___.100 
Preferred 100, 
Loose-Wiles Ist pref_100 
Lorillard (P) 100 
Preferred 
Manhat (Elev) Ry gu 100 
May Dept Stores__.100 
M St P & SS Marie_100 
Morris & Essex 
National Aeme 
National Biscuit__-__100) 
Natl Cloak & Suit_..100 
Preferred 100 
N Q Tex & Mex vt c_100 
N Y Chie & St L___.100 
Second preferred__100 
New York Dock___.100 
Norfolk & West pref_100 





Jan 
Jan 3 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan ¢ 
66% Jan 23) 


Nova Scotia S & C_.100 
Ohio Fuel Supply--_.-25 
Owens Bottle-Mach_-_25. 
Pacific Coast Co_-__.100 
Pacific Tel & Tel__.100 
Pitts Cin C & St L__1C0 
Pond Creek Coal 
Savage Arms Corp-_.100, 
So Porto Rico Sugar_100) 
cp emni-me Ere 100) 
Standard Milling.__100 
Texas Co rights 
Tex Pac Land Trust_100 
Transue & W’ms_no par, 


Jan 
Jan 
Jan 
4% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 18) 8 
Jan 23) 63% 


100.108 
100125 


409 : 
300 9 
400 : 
100 £ 
300 
1,909 
100 


First preferre1 1 
United Dyewood _- _.100 


US Realty & Impt -.100 
Wells, Fargo Express 100 


Mar; 
Sept' 834% Jan 





Outside Market.—Business on the ‘‘curb’”’ this week was 
generally quiet and irregular, losses and gains being about 
evenly divided. To-day’s market shows a strong tone, with 
speculation on an increased scale. General Asphalt stood 
out prominently in the trading, the com., after an earl 
decline from 53% to 52, moving up to 614%, a new hig 
record, the close to-day being at 60%. The poet gained 
over 12 points to 991%. Keystone Tire & Rubb. com. was 
less active and prices moved irregularly. Opening the week 
at 544, it fell to 52%, then recovered to 554%. A reaction 
to 53% followed, a final upward movement carrying the 
price to 5534. Intercontinental Rubb. lost 2 points to 17, 
recovered to 18 and sank to 1634, the close to-day being at 
174%. Aetna Explosives com., fluctuated between 64% and 
6% during the week and to-day jumped to 7%, closing at 
7. Standard Oil shares were heavy in the beginning of the 
week. Ohio Oil sold down from 326 to 315, the final 
transaction being at 321. Standard Oil of N. J. went down 
from 708 to 675, recovered to 693 and closed to-day at 688. 
Standard Oil of N. Y. lost 10 points to 306, advanced to 
319, the final transaction to-day being at 314. Vacuum Oil 
dropped from 412 to 395, sold up to 415 to-day, and closed 
at 412. In the other oil shares trading was heaviest in the 
low-priced issues. Hudson Oil advanced from 75c. to 98¢., 
closing to-day at 80c. Queen Oil was heavily traded mm up 
from 17c. to 24c., and at 22c. finally. Louisiana Oil & Ref. 
was conspicuous for an advance of almost 10 points to 34. 
Houston Oil rose 5 points to 81 and ends the week at 80. 
Island Oil & Transp. improved from 6% to 8%, closing 
to-day at 81%. Metropolitan Petroleum advanced from 2% 
to 3 13-16 and finished to-day at 3 11-16. Royal Dutch, 
new, declined from 714% to 69, and advanced to 75%, the 
close to-day being at 7514. Bonds were less active. Inter- 
borough 7s dropped from 9034 to 85 and sold finally at 86%. 
Russian Govt. 6s advanced from 54% to 64, and the 5\%s 
sold from 52 to 60, the close to-day being at 63% for the 
former and 59 for the latter. 

A complete record of ‘‘curb”’ market transactions for the 
week will be found on page 368. 
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Por record of sates during the week of stocks usually inactive, see second page preceding. 
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BONDS _ Price wake a Range BOND 33 Price Week's 3 Range 
N. Y.STOCK EXCHANGE Friday 3 Year N. Y. STOCK EXCHANGE 33 Friday Rangé or Year 
Week ending Jan. 24. Sa,| Jan. 24. 1918 Week ending Jan. 24. Jan. 24. Last Sale 1918 
Bta Ask\Low High \\Low High Bta Ask|Low  High| No.\Low High 
Delaware & H Leh V Term Ry ist gu g 5s_.1941'A ©} 9812 1071g) 981g Jan "19 ---- 96 103 
fe eee 6 0708... 5 3) 9% ~~..| 941g Nov’18)----|| 93\4 9412 Registered_............. 1041|4  @1 onc caselllS Marlti.+:<1.55 case 
ist & ref 46_......... sisted Nj ---- 8514 Jan "19]...-| 79 8353 Leh Val RR 1Oyr coll 63..%1928|..-.| 101%, Sale|10i!g 102% 1 97% 10314 
20-year conv 56........- o Sale, 95 5 20 ha rm Leh Vai Coal Co ist gu g ~ 1933\3 J} 99 101 | 99% Dec °18)----|| 9614 101 
Alb & Susq conv 3%s___.1946/A O| 75'2 80 | 7553 Jan “19 ----) 771 Registered_.........- 933\3 Jj ..-. ---~/105 Oct °13)----//_... --.. 
Renss & Saratoga Ist 7¢__1921|M N/ 103!s -..~| 103% Bept’ls ~oes| 11's 103% 1st int reduced to 4s 3 Dl FO cccaleess | pecul***tieoe secs 
Denver & Rio Leh & N Y lst guar g M $| 79 ....| 70 July’18|----|| 70 70 
Ist cons g 4s_____.___._. Jj 69% Sale| 69%  70!2) 8| 60ig 77 |] Registered_............- SIM Of nace wdcnloske “ceo ciaeesanee 
44s_._-.-.. J} 73% 76 | 73l2g 73i2) 2/63 80 Long Isid Ist cons goid ba--h1931 Q Jj 941g 100 | 96 Nov'l8|----|| 91% 96 
Improvement gold 58_...1928|3 D}/ ---- 80 | 79's 791g 5| 70 90 1st consol gold 48... 11\Q J} 865g ....} 9914 June’l6)----'|..-. -.. 
Ist & refunding 5s_.....- Al 52!g 5253) 53 53 10} 4814 63 General gold 4s_._. 3 Di) 76% 81 | 79 80 7i%, 81, 
Rio Gr Junc ist gu g 5e_..1939|J 0) 82 -.-~| 87% Nov'l6)/----|/.... ---- Ferry gold 4%s_._. 2” 8! 85 98 | 85 Sept’'lS|----|| 85 85 
Bio Gr Sou Ist gold 4s... 1940 3 S| -2-~ 38 | Gilg Apr *11)-.--||_._. ..-- nthe motos ~~. 1932}3 Dj} ---- ..--| 99% Oct °06)----//.._. ..-. 
Bs cali §| -2-. ----| 39 July’i7|---=||__-.. -.-- Unified gold 43____-_._. M S| 754 79 | 78 Nov’l8!----|| 71 78 
Rio Gr West ist goid iar71988 J 3| 6612 71ig) 70 71 2; 63 75 Debenture goid 53....... 34\53 D! 77 80's! 81 Jan °19|----|| 97 97 
Mtge & coll trust 46 A_.1949/A O} 52 631g; 57 Jan "19 ----| 50 .6l's 20-year p m deb 58_._... 1937|\M N) 75 77 77 <2. 3| 70 78lg 
Det & Mack—1st lien g +. 5 D 67's 78 82 Dee ‘16 one) --+ -2-- Guar refunding goid 48._.1949|M 8} 76's 80 761g 761g 6| 72ig 84 
EATERS 2M D| -.-- 89 | 7512 July'16 rer+||-n-= eas en wee cone. '949/M8 8} -... -...| 95 Jam “11|----'|_... .... 
Det Riv Tun Ter Tun 4%s_ “i981 Ni 811s 837%! 8414 Jan °19|----|| 73 8378 N YB&MB Ist cong 58.1935|A @O ---=| 94 Jan °19}-.---' 
Missabe & Nor gen 56..1941|3 J| 99 -=---| 96% June’Ls|----|| 96% 97'2 N Y & RB Ist gold 58.__.1927|/M S| ---. 98 | 94 Dec ’18\----/| 92lg 94 
Dul & Iron Range Ist 5s_...1937|A ©| 94 100 | 941g 94l2 1 1 Nor Sh B Ist con g gu 5s. o1933 Q 3} 90 ....|100 Aug’ 16)----/|/.... ... 
abiahdecnapabaiiinairsisid QO} -.-. ----|105!g Mar’08|----)/..-. ---- Louisiana & Ark Ist g 56_.__.1927|/M $| 87% 9312, 91 Dec ‘18 ell 874 91 
Dui Sou Shore & Atl g 53_ ~~ 1937 3} 82 87 | 87 Mar'ls a | 82 87 Louisville & Nashv gen 63..1930|3 D) 108 1122 108 Dec '18|----||108 111 
Eigin Joliet & East 1st g 58__1941 N| 91!2 39 | 99 Nov’l8/----| 90 99 OEE Mi encictsaneno< ---1937|M N| 98'g 105 [10012 Jan '19\----| 93 100 
Erie 1st consol gold 7s_.....1920|M $| 99%3 100 995g + 100's 3 190 101'2 Unified goid 4s_._.......1940\3 J B45 8514) 842 863s) 25 aes 90 
NY & Erie Ist ext g 48__-1947|M_ N| 81's ----| 73's Oct "1s|----|| 73 73'8 Registered. ........... 1940|J_ 3) 832 884) 965g Jan °17|----' “63° “o7 
2d ext gold 5¢_.....-..-.- M $| 971g -.--| 96's June’18 ----| 961g 96's Collateral trust gold 58...1931|M N| 100 101!g100 Jan ‘19 ----|| 9 
3d ext gold 454s_.....--. 8} 90!g ----| 931g Jan °18|----) 931g 95 E G@ & Nash ist g 63__...1919|J OD) -.-.. ~.-~|100's Aug '18 ---- 190te 1001 
4th ext goid 5s_._.....- O| 961g ----| 991g July’17 corn||nnn= ---- L Cin & Lex gold 4%s_..1931|M N| 9214 95'2| 87 Apr 18|..-.! a 
6th ext gold 48___._____. D} 81 ----| 94% Nov’l5)----||_.-. -.-- NO& - = gold 68_.... 1930|\3 J} 103  -.-. 105t2 10512 2 100 104lg 
NY LEG W ist gid 76..1920|M $| 98'2 100 [109% July’18|---- |100% 100% BNE CR dtinnceaheas 1 S D2 OB nnun(8OR Sek. 16 cael eee 
Erie ist cons g 4s coed J} 68 697%) 69 70 7 65 79 sieaien 2 ay Mem Div 48..1946/F A) 78 84 791s Jan °10).- lla 3s oaow 
PRES, 3| -2-- ---- 84 Deo ‘16)---- |... -.-- St Louis Div ist gold 63_.1921|M 8} 100 -.-.|1004 100% 1100 10112 
1st consol gen lien g 4s_ 1996 5 3| 5312 Sale| 53 55 | 29) 491g 642 2d gold 38__.._....... 1980|M S| 55!2 57 | 57's July’18'----'| 571g 5814 
J) ---- ----| 73 June 16)----||---. ---- Atl Knox & Cin Div 48__.1955|M N ae 79 7814 78\4 3| 74 83 
Pena coll trust gold ta-7i988 A| ---- 8 78 l| 75% 86 Atl Knox & Nor Ist g 53..1946|J_ DB) 95! 95 Nov’ls|----| 95 95g 
60-year conv 4s Ser A.-1953 A O| 4714 Sale| 474 48 19/ 42 . 58 Hender Bdge ist sf g 6s_.1931|M §$ 101% 113" |1031!2 Sept’18|----|'102 10312 
do _ Seoebies O| 47 48 | 47 47 | 11) 421g 59 Kentucky Central gold 48_1987|J_ 3| 79 801g Jan °19,----| 73 78 
Gon seae bates tos O| 50% Sale| 50 51 | 75| 48g 62 Lex & East 1st 50-yr 5s gu 1935|A O} 921g 101 | 95!2 Nov’18|----|| 90 96 
Chic & Erie ist gold 56._.1982|41 N 94 9512) 951g Jan °19)----|| 82 96 L&N&M &M 18te4%31945|M S| 86!2 9514! 88 Nov’l8 ----|| 831g 88 
Clev & Mahon Vall ¢ J} 85ig ----|1057g Jan 17 a ee L & N-South M joint 4s_ ptr = J 3} 68 80 6714 Sept’1s8 nant 6714 6812 
Erle & Jersey ist s f 6s___1955 : 3) ---- 93 |101 Jan '19|----'| 98 103 I cctenttaactens waka h1952;Q J) ---. -.-. 6 Veo O...4h... ce 
Genesee River Ista f6s...1957|5. 3) ---- 101 9812 100 11| 96 98 N Fla & S Ist gu g 58___.- 1937\F A} 95!2 ....| 95 Aug ’'l18!----| 95 
Long Dock consol g 6s_.. .1935 QO} 108 -.-.|108 Dec '18|----/103 108 N &C Bdge gen gug4%s.1945,J 3) 85 —--.| 977s May’l6!---- |... ---. 
Coal & RR ist cur gu 63_.1922|M N| 90 ----|103 Jan °18)---- 103 103 Pensac & Atl lst gu g6s_.1921|F A) 1015g 102 (101% Jan ‘19 ---- 10114 10212 
Dock & Impt Ist ext 53._.1943/3 3) 86% ----|102!2 July’l7) ----||-.-- ---- 8 & N Ala cons gu g 58s__.1936|/F A) 95 1 99 Apr "18|-...' 99 «=—s«99 
N Y & Green L gu g 5¢._.1946/M N| 86's ----, 85 Jan °18)---- 5 Gen cons gu 50-year 58-1963,A ©} Q91li2 10214, 93t2 Jan "18 ----), 93g 93ig 
N Y Susq & W Ist ref 5¢__193 B) -0em 73 784 1/74 81 L & Jeff Bdge Co gu g 48._.1945|M 8) 68% -...| 60 July’l18' -.--|| 60 68 
2d gold 44%s.___.. pene Al ---- ----/10014 Dec ’06| ----||_.-. ---- Manila RR—Sou lines 48._.1936|M N| -.-. -.-- scams dint anes 
gold 54_.._..- pepe 60 June’18}----|| 60 61 Mex Internat Ist cons g 48..1977|M $| ---- ----| 77. Marlo sent <dieae 
Terminal ist gold 58__ N| 76 «---| 97 Dec ’18|----|| 97 97 Stamped guaranteed... SO77IME Gi Sane coos) 16 MOV 10 cdeclinann anne 
Mid of N J ist ext hee > O| 92i4 ----/108 Jan °17/----||..-. -.-- Midiand Term—ist sf g53.1925|J ©) 80 -...| 91!2 June’l7 -.--))_... -.-. 
Wilk & East lst gu g 58_.1942/9 D} ---- 72!2 72 Jan '19/----|| 6: 67 Minn St Louis Ist 78 _.....1927|3 D)| 101'g -...|101 July’18 ----||101 104 
fv & Ind ist cons gu g 68.1926 ar pn ieee 231g Jan °17|----||-.-. ---- Pacific Ext Ist gold 6s_._.1921/A O} ---. 99 |103 Oct °16 oocalle pw Gua 
& T H Ist cons @0...193) JI 3} 95 9712 98 Jan °19)----|| 97 97 1st consol gold 53__._..._. 1934|M N! 7814 83 78l2 Nov’18 og 7ity 79% 
1st 5s_.....194 O| 6514 ----| 85'g June’l7|----||---. ---- Ist & refunding gold 4s__ "1949\M S| 45 Sale| 44 451 41 53g 
Mt Vernon ist gold 68_..1923|A O} ---. ----|108 Nov’ll|----||---.- ---- Ref & ext 50-yr 5s Ser A_.1962/Q F| 44 501g Dec °18 m,. 40 50% 
Sull Co Branch ist g 58..1930|A O} ---- ----| 95 June’l2)----||-.-. ---- Des M & Ft D ist gu 48_.1935|3 J} ---. ---.| 60 Feb ‘15 ---~||/_... -.-. 
Florida E Coast ist 44s_..1959|3 D 84 | 84 84 81 Iowa Central lst gold 5s.__1938/3 D 6 8253) 77 77 2| 75% 8312 
Fort St U D Co Ist 2 44s_.1941 3) ---- ----| 92 Aug °10/----|/.... ---- Refunding gold 4s__._. 1951\M 8) 431g 4412) 4312 44 6| 401g 52 
ft Worth & Rio Gr ist g 48_ 1928 3} 562 ----| 5612 Oct °17)----||..-. ---- MStP&S3Mcong4aintga. 1938\J 3) 85 857g} 887g Jan °19 ....|| 80 90 
Galv Hous & yy Ist 53_... O| ---- 39 | 80 Dec’1S/----'| 3 80 Lt eee 1938}---.| *98 ..-.|102 Nov’l8 ----|| 9412 102 
Great Nor C B & Q coli 45._1921|3. 3) 95%, Sale| 95% 95%3| 206; 92 96l2 ist Chic Term a f 48_.__.. 1941.M N 88 -...; 92 Jan “ET nbanl ai bib = 
ee a dl J eae c-z- 913, 944 MSSM 4A Ist g4sintgu_'26/3 3! 90% 9512) 94!2 9Ale 945g 945g 
Ast & ref 448 Series A 1961/3 J) 85%, Sale) 85\4 86 1 5 92) Mississippi Central Ist 56...1949/J J} ---. 90 | 95 Dec 'l6 ----)|_._. -.-- 
Registered............ 3) ---- ----| 96 June'l6|----||.... -.-- Missouri Texas— | 
St Paul M & Man 4s_---- 1933 3} 88l2 93 | 8912 Apr '18]----|| 861g PS = ee 1990/3 D} 65 65!) 65l2 6512' 10] 601g 73 
lst consol g 66_...... jg) 111 -2--|111 Nov’l8}----/|106 111 2d gold 46......... ~...g1990/F A| 30 35 | 301g Dec 18 ----|| 28 37 
insinuate 3) 10612 ----|118 Aor '17|----||_... -~.- Ist ext gold 5a-._--.-....1944|M WN) 28!g 32 | 32 Sept'ls|----|| 32 32 
Reduced to gold Age" 1038 J 3 9212 100 95 Jan '19\----|| O14 95 st & refunding 43._._._ ¥ M $ 41 43%) 44 Nov’'l8-..--'| 40 46 
wrens 3} 901g 99 |10212 May’l6|----||-._. -.-. Trust Co certts of dep-....|-- --| 42!2 44 | 41 Dec"lS\----|| 41 42 
Mont ext Ist gold ia--“1987 3 D| 88 89 | 90 Dec’l8|----|| 81ig 90 Gen sinking fund 4%s__.1936|J J| 26 32%) 32% Dec '18'----|| 25% 34 
oe aE D| 855g ----| 95!2 Mar’l6/----||..-. ---- St Louis Div ist ref g 4s_.2001/|A O} ---- 30 | 40 Nov’ pes 
Pacific ext guar 48 7771980 J 3| 76% -.--| 85'g Nov’l5/----|/---. ---- 5% secured notes “‘ext’’.°16|-. --| ---- 37!2\---- ----|---- 
E Minn Nor Div Ist g 48..1948|A O} 82 ----| 80 Nov’l8|----|| 80 80 Dall & Waco Ist gu g 56..1940|M N; -~-- ---- 6912 Apr’ 17/|..- 
Mion Union Ist g 66_...-1922|J. 3) 10112 ----|10014 May’18|----|/100'4 10014 Kan City & Pac Ist g 48_.1990/F A} 60 ----| 60 Oct "18)-.--|| 50 
Mont C ist gu g 68_...... 1937\J. 3} 110 -.--/108 Nov'l8!----) 10453 108 Mo K & E Ist gu g 5s_...1942/A O}| 33% 62 50 Jan "19, <2! 36 
Registered... .....- 1937\5 3| 108 -~.--|136'4 May’06)----|/--.. ---- M K & Okla Ist guar 5¢_.1942/M N| 70 75 | 712 712) 1] 60 731g 
lst guar gold 6s__._.1937|J. 3) 93 ----| 99!2 Jan ‘19 ----) 925g 95 M K &T of T Ist gue 56.1942/M $| 51 53 | 55 Nov'ls)----|) 49 8 
Will & S F Ist gold 56__1938|3 Dj) 96!2 ----/109% Aug "16 ----| cniiiaien, para Sher Sh & So Ist gu g 58..1942|\J DBD ---. 65 51 §)ec"16)..-. | PES 
Green Bay & W deb ctis “a’____| Feb| ---- 7914) 6954 Deo '16/----|/._. ---- Texas & Okla ist gu g 56..1943|M S$) -.-. 30!2| 30's Nov’18 ers 30 08640 
Debenture cifg “B’’........__ Feb 67g 77s| 8g Jan ’19\----'| 7 9'g Missouri Pacific (reorg Co)— 
Gulf & SI ist ref &tg5s__b1952/J 3} 792 82 80 80 5 75 83 lst & refunding 5s Ser A_.1965|F Aj 83 8714) 8733 87%! 5| 79 89g 
Hocking Val Ist cons g 44s 1999|J 3} 80 82 | 79 79 3\74 86 lst & refunding 5s Ser Ba.1923\/F A| 9312 94 | 9353 Jan "19'..--'| 897% 96 
en, et 1999\J J3\| ---- ----| 732 June’18)----') 731g 732 Ist & refunding 5s Ser C_.1926|F A} 89% Sale! 89’s 9114; 51| 851g 94 
Col& HV let ext g 4a... 21948/4 @| 751g ----| 7312 Oct °18 sr 731g 782 POE -ncthocaameainmin 975\"1_ 8) 60! Sale) 592 61 192| 55'g 67% 
Col & Tol ist ext 4s_._._- 1955 F A’ 74 ----| 75 Feb "18 ---- ! §7lg 75 Missourt Pac ist cons g 63..1920|M MN! 9912 100 | 99% 99% 7/98 100 
Houston Belt & Term ist 56.1937|) 3| 83 89 | 85 Dec'lS|----| 85 85 40-year gold loan 4s_..... 1945|M_ 3) -.-. ----| 58 Oct °18)----| 58 58 
titiacts Ceatra! Ist gold 48_.1951/8 J| 91 ----| 91'2 Dec’ iBleosalt a OS 3d 7 extended at 4%_...1938'M MW) -.-. ----| 82 Apr 'I7|-... Seach AVA 
Stee AiR 1951|3 Jj 69 93 | 92 Sept’l7|---- |... -.-- Boonv St L & 8 ist S56 gu_1951/F A| -.-.----|100 fev pi RI | jt ty 
Ist gold 34s ea ne Segoe 1951\8 J] 73!2 90 | 75% Oct "18|----|| 75% 77 Cent Br U P Ist g 4e____. 8\3 D 3 84% ome Des °13) .2<e)|. 22 aece 
Rezistored.......-.... 1951/3 J) Zl!g 81 | 8& Nov'l5|----|/-.-. --- * Pac R ot Mo lot ext g 40..1938 F A; 80 85 82 | 2) 78le 842 
Extended Ist gold 348_..1951|A O} 7312 ----| 80 June’17)----||--.~ ---- 2d extended gold 58_...1938|J 43) 86 ---. 100% Apr °18'.... hes. ane 
Rozistered._........-. 1951|\A O}| 71'e ----/|---- ats (a kan eee StLirM &Sgencong 56_1931/A O} 96% 98 9612 9612, 2) 9Olg 98 
lst zold 3s sterling_._.__- 1951\” §| -...----| 80 July’09)|----||.... ..-- Gen con stamp gu g 56..1931/A O} -.-. ----/|102 July’14) ..-- | ae cael a 
s*gistered_.......-.-. 1951\@ 8] -.-.+---|----  ----|---- nace eneo Unified & ref gold 46...1929|5 J 1 2 | 80!g 81 2| 721g 83 
——— trust gold weet A O| 78 79 Jan °19'-.--| 72ig 80 Registered_.......-- 1929|J 3} ---. ---.| 80% Oct 7; ARO fot meta 
aapeniowt<ibens 1952)/A O| 751g ----| 95's Sept’ AS} --, "eeae ees Riv & G Div Ist g 4a...1933|\M N| 74 75 | 74's = 74g) | 66lg 7853 
ist aiuetien nate gical 55|M NW!) 82l2 Sale| 82!2 8212, 29 77%, 87 Verdi V I & W Ist g 5s__.1926,™ 8 8812 -.-. 78 Sept’ld|--.-- a ienieus 
Purchased lines 34s_.-_- 1952|\3. 3) 70's 735s) 72 72 25|70 71 Mob & Ohio new gold 63_...1927/J ©} 10312 ..--/10514 Jan "19)---- 101 10212¢ 
LN O & Texas gold 2... MW 74 75 76 76 5| 71ig 82 lst ext gold 6g_........-. hi927\Q Jj 95's ----| 95 May "18'...<|| 92 95 
Registered. ........... 1953|M NW! 741g 84 | 72 Feb ‘18!----| 72 72 General gold 4g_.......-- 1938|M $| 70 71 Nov’l8)-.-- 65 71 
Cairo Bridge gold 48__.1950/J D| 79 ----| 78 Nov’lS|----| 78 78 MMestgemery Div ist g5e.1947\F A} 85 ----| 93 July’ OP gine gi 
Litchfield Div ist gold 38-1951|3 J) 60 ----| 79 Feb °14)-.--|/__.. ---.- St Louis Div 5s_.-..-.-. 1927\J DO) 84 87 | 90 Aug’ 17|----)|.... -.-- 
Louisy Div & Term g 3448 1953|5. J) 67!3 ----| 7312 Nov'18/----|| 64!g 73'2 st Le Cairo. guar g 4s_...1931|3 J| 77 85 | 78 Oct *18|.-0|| 78 78 
Registered............ 1953|\5. 3| ..-.----| 83 Aug ’12|----||___. -... || Nashv Chatt & St L Ist 5e..1928|A ©) 100 -.. 100 Jan '19)....|| 951g 101 
Middle Div reg 56_...... 1921)F A| 96% ---.|102 June’l6}-.---| ss snail mao Jasper Branch Ist g 6a_..1923)3 J) 100!s 104% 11014 Mar’l7|----||. 2. ence 
Omaha Div Ist gold 38_..1951/F A; 59 ----| 58'4 Sept’l8)----|| 58'4 53! Nat Rys of Mex pr lien 4448.1957|J_  J| . 30% ----| 35 Dec '18)-.-- 38 
St Louis Div & Term g 36_1951/J 3| 65 6912) 62 Oct °18/..--|| 62 62 Guaranteed general 43.._.1977/A 9) ---- 38 | 35 Aug ‘16)----||_... -... 
ee ee 1951\3. 3} 70% 83'4| 651g Oct °18|---.!| 63 65% Nat of Mex prior lien 4443..1926|3 J} 30 ~--.| 96% Feb "13/----|)|.._. -... 
ae ceili 105115 3] 64% ..-.| 80 June'16]-.-2)_40. .... lst consol 4s_.......---. 1951|A O] 21 ..-.| 21 Aug *18/-.-- 21 21 
Springf Div ist g3}48_-..1951|3 J) ---- 8l!2| 805g Nov’16/----//_._. ---- New Orleans Term ist 4s.._.1953\J 43) 67 69 | 67 67 1; 60 70 
Western lines ist g 49_._.1951|F A| 76 ----| 80!g Dec '13|----|| 75  80!2 || N O Tex & Mexico Ist 63. _.1925 J D) 96% 97 | 95!2 97 24/92 971g 
Registered. ..........- S06410 “Bl cco cont G6 MOV Wecctibvas coco Non-cum income 56 A_...1935/4 9} 58 59 | 53% 58!2, 16; 40 57lg 
Bellev & Car ist 6s___._- SO0818 Tl icao concitll's Mal Wlccsclbese oon New York Central RR— | 
Carb & Shaw ist gold 48__1932|M9 8} *72!2 ----| 90 Jan °17/-.--| ei AP Car Ge Gh. cocccoccne 1935|\4 N| 99 Sale| 97% 99 | 222 ott 1031, 
Chie St L & N O gold §4_.1951|3 D| 95's 1 9tilg O4ig 1| 94% 98 Consol 48 Series A....... 1993\;F A)\ 75 76 76\2 Jan "19)---- 82lg 
Registered. ........... S068i8 Dh coce coon! OO OS6 "TBicece! 90 Ref & imp 4s “A”.__.- 2013\|A @| 8212 84!2 82 8212) 4 7 875g 
Gold $14s8........- 20% 1951|3 D| 65g -...| 65!2 July’18|...-|| 65!g 65!2 || New York Ceat & Hud Riv— | 
Registered........-- - & aieteeere Bie BF Dg pe Mortgaze 3%4_.-.---.-- 1997/3 3) 71%4 Sale; 714 721g! 22) 69 76 
Joint ist ref 5e Series A.1963/J D) 937% 95 94!g Jan '19|----'| 851g 96 || — Registered_...........- 1997|J J)*---. 71% 68’s Aug’ 18| --.-| 665g 714 
Mempb Div Ist g 48...1951|)J © 71'2g -..-| 70'g Oct °18 -<--|| 701g 7O0'g Debenture goid 48....... 1934\M@ N| 85 Sale| 82% 85 744 89l2 
Registered__........-.- 106113 @| -... 78 | 66 WNov'17|-.-<ii..-.---- || | Registered............ 1934|@ N/ ....- --- -| 79 Nov‘'l8/....'|| 79 79 
St Louis Sou Ist gu g 46..1931|M $| 79%, ----| 79% 79% 1) Lake Shore coll g 3443_...1998|F A) 62's 69 8 61 71% 
Ind Ill & Iowa ist g 4s___.-.1950 J S| 801g 98 82 82 | nn ee gif Al .... 66!g 67 Jan °19)/.... 61 6612 
{ot & Great Nor lst g 68_...1919|M MN) 96 Sale) 96 96 3:90 96 Mich —_ coll Gold 3162..1988 Ff Al 60 ----| 70 Jan 19) ----| 62g 69g 
James Frank & Clear Ist 48.1959|3 D|) 82 90 | 82tg Jume’l7}-.-.//....-.--. || _ Registered__..-....... Rif Al ..-- 66ig 75 = Marl7|..- ll oe coco 
ame Siw Sow tes ants Ss. 1950|\A 3) 6212 65 6212 Jan °19)..--|| 68 65 Battle Cr & Stur ist gu 38. 19801 Ol: wenn ane seedllanuie tow 
eee aaa Siege Ba a Beech Creek ist gu g 46..1934/5 43) 81's ---- “8614 Dec *18|_--|| 8614 861g 
Ref & impt 5s_....-- Apr 1950/3. 3} 8414 Sale| 84'4 85 16)| 73% Q1'e |} $$ Regietered__.......... 1006/5 3] ..-< cece) 95% Nuv'lG)..ccllcnce coco 
Kansas City Term ist ts...1960|/3 J) 771g 78'4| 76% 77 4 7ilg 8312 2d guar gold §s_.......1936|J 3) 87!g --..|104 May’16) ....| tele yf Re 
Lake Erle & West ist ¢ S0...1937/ J} 86 89%) 89% Jan '19/....| 78 92 || _ Registered.........- 1936|5 3] cece cecclecre 3 ew celcoes|loace evce 
ete 06 amused 1941/3 3} .-.. 85 | 80% Feb °17 Bieind, 2B Beech Cr Ext Ist g 34s.01951|A O} -.-. -.-. wana ween s iaieaie Salah a 
North. Ohio lat guar g5 8.1945 A QO} _._. 85 | 80% Oct °18)-.-.. 8038 Cart & Ad ist gu g4s_...1981|J DB) 75 -.-. ">. See bel ee ok ae 
Leh Val N Y ist gug4e..1940/5 3) 91 95 92 Jan '19|....|| B4lg 94% Gouv & Oswe ist gug 58..1942 J D) 90!2 ..-. cecsilense cose 
aan 1940/3 Ji 841g 93 89 Oct °17\-..-! ee Moh & Mal Ist gu g 43...1991|M $ 77 ~... “73\5 Oct *i3 alkene 791g 
Lehigh Val (Pa) | cons g 48..2003|M N| 80le 81 | 8012 Jan °19 gee: 74's 31% N J Junc R guar Ist 48...1986\/F A| 6314 -...| 89!g Feb "16 coce||pare ---0 
General cons 44s......- MN 86!g 92 92 Deo ’18/....| 92 N Y & Harlem g 3s....2000|\M%9 N| 75 <.--| 80 May’l7!....)|.... -.-- 
} N Y¥ & Northern Ist ¢ 40_19223/A © 97 .... 9553 June’1S)....!| 955, 955, 
© Wo price Friday: latest bid and asked this week. a Due Jan. ) Due Feb. g Due June. h Due July. n Due Sept. oDue Oct. 4s Option sale. 
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BONDS Price a. BONDS Price Week's 
RN. Y. STOCK EXCHANGE Priday Year N. ¥Y. STOCK EXCHANGE Friday Range or Year 
Week ending Jan. 24. ~ Jan. 24. 1918 Week ending Jan. 24. Jan. 24. Last Sale 1918 
Y Cent & H R RR (Con.)— Ask| Low High) Ni 0.\Low High PCC&S&tL(Con.)— . Ask| Low Htgh No.\\Low 
eh Ly hy Ata phay gm @O| 79 .~..-| 77% Dec ’18)\..--|| 721g 77% Geries F guar 4s gold...1953/J. DB) 88ig 93 | 91 Sept’ls)..../| 91 381 
Pine Creek reg guar $8....1932 D| 103ig ....|118 May’16)....//.... .--- Series G 4s guar.....-- 1957|M M| 881g 89!g) 92 Nov’lS/.---|| 88% 92 
RW & O con Ist ext 5¢..h1922 O} 9812 ....| 99 99 9514 98ig Series I cons gu 444s.--1963\F A pasa Nov'18 ae 
Rutland Ist con g 4}4s---1941 3| 74% ..--| 83 WNov’18|...-/|| 674 83 C St L & P Ist cons g 5¢..1932/|A ©} 102 104%) 9812 Cct °18)._--|| 967% 1001, 
Og & LCham Ist gu 4sg-1948 J} 611g 801g) 611g Jan °13)..-.|| 60 63 Peoria & Pekin Un ist 6sg-.1921|Q Fi ---- ---- 00 Juael7|....j|-... os. 
Rut-Canada Ist gu g 48.1949 3 6 67 ..--| 70 Jan ‘18 70 70 2d gold 4%s._.-.-.--.-.- 1)M Nj ---- ---- 87 Mar’l6)..--/|.-.. -.-. 
St Lawr & Adir ist g 5s...1996 i ae ll, ee Pere Marquette ist Ser A 58.1956|.. --| 85% Sale| 85 8612) 12; 79 90 
a Ce OS x ee eee 1st Series B 4g_...--.--- aye 71g; 70% 71 3} 6212 731 
Utica & Bik Riv gu g 4s..1922 a OS onaw " Apr ‘18/..--|| 92 94 Philippine Ry 1st 30-yrsf4s1937|\J J 4lig 49 | 45 45 3| 40 650 
Lake Shore gold 3}4s....1997 Dj 72 75% 7 5| 70 76 Pitts Sh & L E ist g 58.---- A QO} 95ig ...-| 99 Jan "18 o-o--|| 9 99 
tn wae Di 73 75lz2 73% Nov’18}...-|| 71 73% 1st consol gold 5s........1 3 og ee Fe a pe eee 
Debenture gold 4s....- 1928 S| 89%, 90 | 89% 8912, 13] 82 92% Reading Co gen gold 4s...-- 1997/3 J| 85% 85% 8612 911g 
25-year gold 4¢_....--- 1931|M Nj 8812 885s! 88 8853 81% 921g ||  Registered_.......-.-- 1 3 Jl -n--- ---- Siig June’1s8)....|| Slig Sil, 
Sa alien oni i . “—P° T-38 837% re aa Cite meee Jers Coswral oo ¢ 48. 1984) ¢ ---- 88 | 86% Dec 'l ----| 814 
Ka A &GR lst gu ¢ 58...1938' eoceleres — enecloocni[---- ---- Atlantic City guar 4s g--- wore o---l|- 55> «<= -|ennn||---- ---- 
Mahon C’l RR Lat Bs Sipe ++ A FH 94 won nl OOS DO8 Bilstcekccwe coce St Jos & Green Isl ist g 48_.1947|3 J) ---- ---- 71% Dee °18 ooee 63 71% 
Pitts & L Erie 2d g 58_..a1928\A 1 ee) Oe! ee St Louis & San Fran »— ; 
Pitts McK & Y Ist gu 6s..1932|/J J] 10312 -..-/130'g Jam '09)----//_._. ---- Prior lien Ser A 4s....--- 1950\J 3} 61% Sale| 6014 617s! 145 | 55lg 6712 
2d guaranteed 68_...-- 1934|J J} 10214 ....]123!4 Mar’12]...-j/_... _-- Prior lien Ser B 5s._.---- 1950|\J J| 765s Sale| 76% 7712 66 
Michigan Central 5s..--- 1931/\M S| 9514 ....] 9912 Aug °17}----j/_... ---- Cum adjust Ser A 6s....81955;A O 64 66 60 
De 1931/Q -~--- «<<=| 9812 Nov’18 92 9812 Income Series A 6s....-- Oct 
RR 19403 J| S8lig ....| 82 Jan °19 74 75 St Louis & San Fran gen 68.1931|J J 
Registered........---- 100s. 2h bean Seon =  @ SS ee General gold 5a_.....-- 153 J 
JIL&S lst gold 5368---8s M @ ccce ecu Pasadtbnad acoso StL &SFRRconsg4s..1996)5 J 
lst gold 3%s_--_------- 1952)M Ni 70% .--. 79% FO Bi ccitaban ao~~ Southw Div 1st g5s_...1947,A ©O 
20-year debenture 48...1929)/A O 827g 8312) 82 Jan 19 72%, 88 K C Ft S & M cons g 68.1928\M N 102%3 10314) 10253 10314 
WY Chic & St L 1st g 48..1937|A O 80 8212} 80 82 75lg 8712 KC FtS &M Ry ref g 481936;'A O 74ig 74%! 747g Jan °18 
Registered. .......-.-- 1937\4 @ 77 ...-| SS Nev ii...-0..-. <--- KC&MRB&B ist gu 58.1929/A O}| 87% -.--| 85's Aug ’18 
Debenture 48.._.----- 1931 M Ni 7214 75 | 72% 7214 61 74!2 || St LS W Ist g 4s bond ctfs__.1989|M N| ---- 72%) 72 
West Shore Ist 4s our .--S088 5 Jj 80 811g, 8li2g Jan '19 711g 825, 2d g 4s eee bond etfs.71989'3 Jj ---- 571!s| 57% Jan "19 
Registered.........--- 361\3 Ji ---- 77%s| 75 Jan ‘19 80 Consol gold 4s....-..--- 2)\5 Dj) 59'4 5912) 5712 5812 
NY C Lines eq tr 6a. 1919 -22\M NI 9914 ..../10012 Jam °17}-~--//_... ...- lst neh cae Fs unifying 5s_ 1952! ee. Sale | 59 60 
Equip trust 4%8_.1919-1925)3 J 96 102 a eo I OO ee Gray’s Pt Ter ist gu g 5s-1947\J D 85 ....| 9812 Jan '14 
N Y Connect ist gu 4343A_.1953/F Aj 85% 86 8853 Dec ’18 77ig 90 SA &A Pass ist gug 48_.-.1943/3 J 6512 Sale| 6512 66 
N YN H & Hartford— Seaboard Air Line g 48...-.- 5O|\A Oj} ---- 75%) 72 Jan "19 
Non-conv deben 48_.---- 1947/m™ 8} 54 Sale| 54 54 60 60 Gold 4s stamped_.....-. 1950'A O| 7212 74 74 Jan ‘19 
Non-conv deben 34s.-.-1947|M 8} 51 -...| 55 Sept’ls 55 55 Adjustment 58...-.-.-- 01949 F Al 49% Sale| 4912 51t2 
Non-cony deben 3%48.-..1954/A O|] ---- 5814) 56% Nov'l8 50 = «62 Refunding 4s8.......---- 1959'A © 554 59 | 59 59 
Non-conv deben 48_....- 1955|\3 3| ---. 57 | 55% 567 52 «63 Atl Birm 30-yr 1st g 48..¢€1933,M 8 76 | 74 WNov’l8 
Non-cony deben 48...... 1956|M N| ---- 5912) 58 5912 45 61 Caro Cent Ist con g 4s...1949 J J} ---- ---- 76 Oct ‘18 
Conv debenture 3s.-.--- 1956/3 J} 5012 521g) 50% Jan "19 5lig 60 Fila Cent & Pen Ist ext 6s.1923 J J Canina ae 
Cony debenture 68_.....-. 1948'3 J} 8612 Sale 36 8612 82 95 lst land grant ext g 5s._.1930 3 J ----|101 Dee ’15 
Cons Ry non-conv 48....1930|F Aj --..- ---- 59 Oct °17)..--||.... ---- Consol gold 58..-...-- 1943\3 Jj) ---- 95 Nov'ls 
Non-conv deben 48....1954|3 Jj ---.---. ie fee: ne | Sa as Ga & Ala Ry Ist con 5s..01945,3 3} 91's ----| 90'2 June's 
Non-cony deben 4s....1 1955|3 ---. 60 | 60 July’l8 60 60 Ga Car & No ist gug 5s..1929 J 3) 93's -.-.| 94 June’ls 
Non-conv deben 48....1955|A O} ---- ---- [Jenne -2----|----||---- --- os Seaboard & Roan Ist 58.1926, IJ 3 ----| 9114 June’ls 
Non-cony deben 4s8._...1956 woes B0 jcwee 20-220] ----||--20 o--- Southern Pacific Co— P 
Harlem R-Pt Ches Ist 48.1954|M' N| 7453 ....| 73% Dec °18 19 73% Gold 4s (Cent Pac om ..ae I D 731g 76 7512 75l2 1} 70 82 
B& N Y Air Line Ist 49..1955|F A] ---- -.-- 791g Deo °17|----||.__. ---- Registered.......---- k1949|J. Di ---- 78%3| 90 Feb '14|_.__|/___. .... 
Cent New Eng let gu4s_.1961/J | 3} 5514 6212) 6212 Jan ‘19 60 69 20-year conv 4s8....-.--. g1929|M S| 84 Sale) 8312 8412, 128! 75le 88 
Hartford St Ry ist 4s....1930|M 8) ,-.-. -...|.--- ----..|----||.... ---- 20-year conv 58...------ 1934/3 Dj) 10212 Sale/100 1021) 779, 861g 10914 
Housatonic R cons g 66...1937|M N| 90 -.-- 106'2 May’15) ...<||...< ace Cent Pac Ist ref gu g 48_.1949/F Aj 78's 81 | 80% 81 75 86 
Naugatuck RR Ist 4s__..1954/M N| 95 -..-| 87 July’l4)----||.... -.-- ROO. overuse 1949|F Al ---- ---- 8712 Sept’16)_._.|/.... .--. 
N Y Prov & Boston 48._.1942/A O} 80 —.-.-| 83 Aug °13/-.--)|.... ---- Mort guar gold 34s_-k1929|J D) 85%3 8612) 85%4 Dec "1 85 88 
NYW’ches&B letser14451946|/J 3) 50 51 50 50 45 6512 Through St L Ist gu 48-1954;A O 75 --.-| 76 WNov’'ls 71 96 
Boston Terminal ist 4s...1939|A O| ---. -.-- batts --maulenieehane sani GH&S8AM&P Ist 53_.1931\M N| 91% 101 |100 Get °18)____|/.._. -_.. 
New England cons 66....1945|J 3) 90 98 |---.-  -.-.|----||---. ---- 2d exten 53 guar_...-- 1931/3 3) ---- 97 | 96% Jan ‘18 96%, 
Consol 4s.........-.-- saeae. St: FO nasal 2 BELT desi ccne cove Gila V G & N Ist gu g 5s_.1924|M N/| ----102 | 95 Nov’ls 95 95 
Providence Secur deb 4s..1957|\M’ Nj ---. 48 40 Se +. Mittu. ane Hous E & W T istg nest MN 915s 99ig) 85l2 July’18 851g 8512 
Prov & Springfield Ist 64.1922\J J} ---- -.-- 997g Dec "13 Sat ae: lst guar 5s red_.....-- 1933 |\M N eee OR Fk RO Saget 
Providence Term Ist 48...1956/M 8| 6912 ....| 88% Feb "14|----|/_... ...- H & T C Ist g 5s int ga 21937 I 3 104 | 97 Jan '19 96 96 
W & Con East Ist 4140...1943|3 J) 7153 -.--|---- ----/----|/_... ---- Gen gold 4s int guar__.1921/A O} ---- 97 | 93 Nov’ls 87 93 
N ¥ O& W ret Ist g 48_...g1992/M &| 69 7014) 69 70 6312 73 aco & N W div Istg 68°30\M N 10012! 1091g Nov’15|___-||_-_. .--. 
Registered $5,000 a. Oh «ace chew 92lg June’ engi atin tnienen A&N W Ist Bic 1941/3 J) ---- 95 | 93 Nov’'l8 93 93 
| Tie ae ae 955|3 D| 501g 65 | 60 Apr ‘18 60 60 Louisiana Weat Ist 68..-.1921\3 3) 98% ---- 10014 Oet °17/_.../|.._. --.. 
Norfolk Sou ist & ref A ia771961 F Al 66 69 68 68 60 6914 Morgan's La & T ist 63..1920/J J ---- 100144 100 Apr ‘18 100 100 
Norf & Sou ist gold 5s....-. 1941/4 N| 87 .--- 815g June 18 Blig 842 No of Cal guar g 5s__---- 38\A 0 9314 _... 1021s Oct "18 By Aik Sa 
Worf & West gen gold 6s__._.1931|M A; 109 109%|109 Dec "18 10514 109 Ore & Ca! ist guar g 58_..1927/J" 3} 96 9812, 96 Jan "19 93% 9612 
Improvement & ext g 68_.1934/F A| 106  -...|122 Nov’l6j----||___. -... So Pac of Cal—Gu g 5s_..1937|M WN ----|107!2 Sept’16 ania saan 
New River Ist gold 6s__..1932;|A O| 107 ~--.|107!s Dec °18 105 1071, So Pac Coast ist gu4sg_..1937|\J J Sale} 93 Sel Speco 
N & W Ry lst cons g 46._.1996/A 0} 83 8412) 8lig 8334 79 8912 San Fran T Ist 4s___1950/A O| 78% 80% 7812 78% 71% 8lle2 
Registered._........-- 996/A O} ---- -.-- 9312 Deo °16)----/|_... ---- Tex & N O con gold 5s_.-1 1943/4 5} 80 89%) oe Nov’16 Vike Aang ton 
Div'l ist lien & gen g 48.1944/J J) 80 8l!l2' 85 Dec’18 71 8514 So Pac RR Ist ref 4g._... 1955|3 Jj 8212 3 82%) 27) 7553 8614 
10-25 year conv 4s....-. 1960S Dl coos conn te Me Ifilsccallecue Saco Southern—lIst cons g 58....1994\) J) 9% Sale 9512, 867g 100 
10-20-year conv 48_...- See Wh «apecgenn BET MAP ETicccclliacaeco-~- 1) jj  Raegtstereé......co-acm 1994/3 J) ---- ---- 10014 , i: a 
10-25-year conv 4s8...1938|M $/| 10414 _.__|104l2 Dec "18 10312 10512 Develop & gen 4s Ser A_..1956;A O Sale| 66% 6712 158) 59 73 
10-year conv 6s (w i) ..1929]_. --| 106% Sale|1064 106% 2/1061, 10812 Mob & Ohio coll tr g 48...1938|M $ 75 | 75 *18).--- 65 80 
Pocah C & C joint 48...1941 I Di 86 93 86 86 | 76 86% Mem Div Ist g 44s-5s..- 3 J ----| 92 July’18).. 
CC &T Ist guar gold 5a.1922|3 J| 97!g _...|103 Sept’16).---))_... -.- Bs St Louis div Ist g 4s__._- 1951/3. 3} 7212 73%s| 7353 Jan '19 641g 74 
Bclo V & N £ Ist gu g 4e._.1989|M N; 80 1 | 81 Jan °19 72 80 Ala Gt Sou Ist cons A 5s._.1943\J D ----| 93 Jan °19\___.)| 87% 93 
Northern Pacific prior lien Atl & Charl A L 1st A444e1944/J J 21g _._.| 84!2 Oct "18|__--| 821g 8412 
railway & land grant g 4s- eae! Q 3} 84 = Sale} 84 8514 79 90 st ear 58 Ser B_._.1 J 3} 96% 9734) 9612 Jan '19 _._./| 91 97 
ls Ra PE 997\Q 3} 8llg 87 | 7914 Oct *18 78% 80 Atl & Danv Ist g 48..__..1948/J 3} 72 -.-.| 70 "18|....|| 70 70% 
General lien gold 33_...- aaa? Q F 60° Sale; 60 601g OS ee 2 reeein: Snares ents: 2 came eam Siig Mar’16)_.../||_... ..-- 
Registered........... a2047/Q F, 56 617%) 58 Oct "18 58 658 Atl & Yad Ist g guar 48__1949|A O} ---- -.-- ee: See 
Ref & imp 4)4s8 ser A..... 2047\3 3| 90 Sale| 90 90 827% 91 ET Va & Ga Div g 5e__.1930|\3 J 9512 991g) 96 Mar’18)__..'| 96 96 
St Paul-Duluth Div g 48..1996|3 DB 75 86 74 Aug ‘18 74 75 Cons Ist gold 5e......- 1956|M MM 93!2 997g 95!g Jan "19 _.._|| Ollg 9712 
St P & N P gon gold 68...1923/F A} 103 107 {102 Jan "19 1005, 1037, E Tenn reorg lien g 5s....1938|M 8S 2 99 | 921g Nov‘’l8'____|| 86 921g 
Registered certificates..1923|Q A) 10114 ..../103% Sept’17 Ga Midland Ist 36....... 1946/A O} 5214 ....| 52 52 2!/ 61 63 
St Paul & Duluth Ist 6s..1931|F F) 98 -...| 98!2 Jan "19 Ga Pac Ry Ist g 6s__..-. 3B J ce-e ---e 101 Dee '18 100 101 
1st consol gold 48_..... 1968\3 D| 761g ....| 78 Dec ’18 Knoxv & Ohio Ist g 6s_..1925|3J J oon Oct "18 9814 10114 
Wash Cent Ist gold 43.._..1948/Q M) 68!2 85 361g Dec "16 Mob & Bir prior lien g 58.1945|J J} 86's 95 | 91'2 Oct "18 Ollg Mlle 
Nor Pac Term Co Ist g 68..1933/3 J| 10712 ....)107 WNov’l8 Mo gold 4g_._._- 55 3 7212 Jan "18 68 68 
} ae = aap theng lst & ref 49...1961|3 J| 7712 7812) 7712 78 Rich & Dan deb ce wtmapd_1927 A O| 92!2 102 95 Jan *l 95 95 
Pacific Coast Co Ist g 5s_...1946|3 D|) 84 -....| 88 Jan °19 M i -... ---- ee 5s» ae Sere 
Paducah & Ills lets f4%s..1955|J J) ---- 1001g Feb °17/_ MN aan 967% 987% 
Pennsylvania RR ist g 4s_.1923|M N| 95g ....| 9514 Nov’18 Mm 8} 97's ..-- -|1021g ES nna nine 
id 1919|M $| 983,100 |100 Aug "18}- m S| 99%, _.../ 93 Apr 'ls 93 «2693 
1919/'Q M! 9853 ...- ss M S| 915g _...|104!2 Dec "16 eas 
1943|M@ N| 89 -... “90% Nov'ié MN 98 Dec ’18 93 98 
1948|M N| 86le 87 8612 53 J3| 874 ..-.| 815s Sept’1s 815g 815g 
1960/F A| 9 96 eH A O| 70's 80 | 70's Nov’18 6714 7212 
1965|3 D! 87%, 8912) 8712 885g FA 92 ee TE ee eis 
1968|\3 D| 9614 Sale| 95%, 973g g \J Bi cone BF § - 2), 2 eee 
1942\|M 8| 8612 88 871g Nov'18 Term Asen of St L Ist 6 41s 1939|A Oo 9912) 9lle Jan °19 851g 871g 
1936/F A; 8012 ....| 84l2 Sept’lé Ist cons gold 5e__-.. 894-1944|\F A ----| 94% Dec '18)|___-/ 95 
48_.1943|M WN; 87ilg ..- | 8753 Dec *18 Gen refund sf g 4s__...-.-. 1953\3 J 77 77 61 8314 
1924 ga aaa. ee a nn ow 8t L M Bridge ver gug5e.1930/A ©} 90%3 9412) 95!2 July’18)..__||_--. .... 
1936 ee ties: 2 genet Texas & Pac Ist gold 5s__._._2000/3 D| 897% 9114) 90 91 79% 921g 
Can gen 48..1944 Ot Te ‘mcka ERC ET Ei besclleueie auw 2d gold income 5s_.....- Mar ----| 41 Sept’ls 41 46\g 
La Div B L Ist g 5a__---- BOGRIS. Ji ower 86 May'l8 86 86 
Suse esi 1921 3} 97%, Sale| 97% 97% 96'g 985, W Miz W & N W Istgu 561930/F A) ---- ---.|106'2 Nov'04 wane Gane 
Ne ea 1921 3} 95l4 ..--| 97lg July’18 95% 9712 Tol & Ohio Cent Ist gu 5s_.1935\J 3| 9212 99 | 90!2 Oct "18 90 
reg A.1937 2 Ee ence ee * GE ee celeidaet ease Western Div ist g 5s....-. A @ ence OF 87 Jan °19 89 92 
ser B.1941 A| 76% 80 | 78 Jan ‘19 70 78 General gold 56_........ 3 D 4 81 93 Oct "18 93 4493 
---1942 et. Fae adeet BM Ce Eilacodinand anos Kan & M Ist gu g 4s._.--.-. 1990|\A O| 68% 80 6712 Sept’18 671g 69 
~--1944 75 BB | Bias Te8 Ee occlloccn ence 2d 20-year 5s......... 1927\3 3} 90!2 QDllg) 90l2 9012 89 
.-1931 8) pe 91 83% 8334 82ig 87ig Tol P & W ist gold 4s___.__- 1917\3 J ae i 
ctfs Ser E.1952 N ----| 87 Jan a Tol St L & W pr lien g 38.1925 J 831g} 84 WNov’l8|____|| 67lg 84 
gu 4s g...1942 N Sole 8734; 86 Oct * ane Sone 50-year gold 4s__._.......1950;A O 50 48 2\45 561, 
4s...1935 N| 8734 ..-.| 9614 May’ Vv commana eananie Coll trust 4s g Ser A... 1917|\F Aj ---- 32 1853 Mar’06 sien a 
-1942 J} 951g ....| 96% May'l8 96% 96% Trust co ctfs of deposit._..|.. .-. --- 30 |18 Aug’ls 18 18 
so inahanieaanin easel ©} 90l2 ....|104 Deo "15 _.--. ---- || Tor Ham & Buff Ist g 4s_.21946\/J BD) 70's 87 | 80 Apr 'l7 Se 
reduced to 3}4s..1942 2 Be deal Ok BE Jilcaselicoon.coce Ulster & Del Ist cons g 5s_.1928|/3 D 95 8914 Dec "18 85 8914 
ERE OTON. 1948 N 83 ..--| 90!g Oct '12 ilianis ipin g 4s.......1952\|A ©} -.-. 70 | 58 Sept’l 5S aE 
RR Se 1950 Al 83 ....| 881g Feb ‘17 sin alia ie ats Union Pacific ist g 46......1947\J J 8612 89 84 91 
neo S.-W nl eter... PR any eer fl “aim, gol Sr eal i7l cee on 
od: Sareea Rs PRE. 3 July’ dent. item year conv 4s__.......1l 7 17|| 82% 91 
Gr R & I ex Ist cu g 48.1941 3}; 89 ...| 841g Dec 18 81 84lg lst & refunding 4¢...._. M 8} 82 Sale| 80% 8214 5 | 751g 8712 
48... $| 831g ..._.| 78 Oct °18 78 10-year perm secured 63.1928'/J J) 104!2 Sale|1037%g 106 114,/1013g 10514 
ist cons 56.1927 i GE cnnnl OO Mar TE cccllecea coce Ore RR & Nav con g 48_.1946|3 D)| 85 875) 85 85 5 | 78% 86 
4s A..1931 3} 8812 95 Sets DEP “Etiadctansa cane Ore Short Line Ist g 66...1922|)F A —_ 10112101 101 3| 99% 104 
Lt A 1 3} 881g 95 | 92 Dee 'l7 panna. tana te 1st consol g 56........1 3 3 967, 98 987 6| 94lg 9912 
aE EY I 1 $| 781g ..--| 881g Sept’l7) - 1 aly na Guar refund 4s........1929,J OD Bete 88 | 8612 87 3} 80% 9012 
448 A..1940/A ©} 9053 9412) 9212 Dec '18 9llg 95 Utah & Nor gold 54_...1926)J 3) 91!2 ....| 98 Dee‘l7)..--//_._. 
B guar......... 1 O| 9053 9234) 93 Oct "18 9llg 93 lst extended 4s_.-... , 8 89 | 89 Feb 1s 89 89 
foal Tosalad of] Sor So | Sou Qeeeial--v-ll"aa7 “oa7 |] “SGonacte ae Berton Do 7zZ1907|se Oa] “70%, 2-2} 80% June'ls|---|| 80% 80 
Bn as. 3 t’ 3018 eb Ge Banos is June’18).__..'| 801g 80% 
E 3348 guar gold.1949 F A; 8714 ...-!| 90!e Sept’1s 87 90!l2 Vera Crus & P ist zu 4193.1934J3 J) .... -.--. 35 GSeptl7 ___i!__ Me ag Upeee 
ce 


day: latest bid and asked. a Due Jan 6 Due Feb g Due June A Due July. 





k Due Aug. 0 Due Oct. p Due Nov ¢ Due Dec s Option sale. 
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N, ¥. STOCK CHANGE iq 
~ 
Virginian ist 56 series uN 8 
Wabash ist goid 5s. mwN 8 
24 gold FA 8 
Debenture 3 Js OO picktca- dni 
Ist lien equip mM S| 96% D 
lst ten 50- 3 J| 9% re) 
Det & Ch 3 3 Braden A 
Des Moines Div ist 3 6d Bush Terminal Ist 4s...... 1952\|A O 
Om Div 1941|A O Consol 56............ --.1955)5 J 
Tol & Ch Diy ist g 4s....1941)M 8S) -..- -..- S . DE Sil adwollamee wdine Bidgs 5s guar tax ex...... 1960\A O 
Wash Termi ist gu 334s....1945|)F Aj 75'g 80 | 76 Deo °l7|-.--~/||---. -... Chic C & Conn Ryssf 5s_.1927|A O 
ist 40-yr guar 49......-. 1945)F Aj 84 -.--| 82 Aug’18)_... 2 Chic Un Stat’n Ist gu4i4s A 1963/5 J 
West Maryland ist g 4s....1952)A ©} 58!g Sale| 58! 11\| 567g 72 Chile Co; 10-yr conv 7s. 1923\m N 
West N Y & Pa Ist g 5e_..-. 3 Ji 9912 997%) 99 Jan °18).... Rects tart paid) conv 6s ser AJA O 
Gen gold 4s............. A O| --.-- 70 Dec'l8|....|/| 60 70 Coll tr & conv 6s ser A_. 1932;a O 
Income Se............. 71943| Nov| __-- -...| 36 Oct °17|-.-_||__.. -.-- || Computing-Tab-Rec sf 65_.1941|3 3 
Western Pac ist ser A 53...1946)M 8S) 83% 84l2) 85 854 3) 79% 90 Granby Cons MS&Pcon6sA’28im N 
Wheeling & L E ist g 5s_...1926/A 0 90 96 | 93 4 ee SONI iicdint > eniintibiniscsinenes 1928im_. 
Wheel Div ist gold 56_...1928/J J3) --.. 96 |100 Feb °17|-...||...- ---- Great Falls Pow ist sf 58... 1940 N 
Exten & Impt gold 56_...1930|)F Aj .--. 98%) 995g Mar*l7|-....|/_... -...- Int Mercan Marine sf6s...1941/4 9 
Refunding 414s series A..1966)M $| 56t2 70 | 64 Jan °19)..../| 60 64 Montana Power Ist 54 A.... 1943/3 5 
BR Ist consol 4s_....... 1949 S$} ___. 65 | 69 Nov’l8/..--./|| 551g 69 Morris & Co istsf4%s_...1939\3 § 
Winston-Salem 8 B ist 48..1960)/J J5| 78 82 72 WNov’l8}_._.|| 6714 72 Mtge Bond (N Y) 4s ser 2_. 1966 O| -<-<- ~~~ ot SO APC “iG callnass- woos 
Wis Cent 50-yr Ist gen 4s...1949\J 3) 77!2 79%s| 7912 7912 4) 6914 83 10-20-yr 5s series 3...... th a | eee 04 Jane l@l....lles-a cone 
Sup & Dul div & term lst 46°36/M N| 72!3 7512) 7214 Jan °19)\----|) 72 787% N Y Dock 50-yr Ist g 4s_...1951|\7F a} 68 73 | 73% Dec ’18}_.-.- 73% 
Niagara Falls Power Ist 5s..1932|5 ji 95 102 5 901g 98lg 
Street Raliway Ref & gen 6s__......... 21932/A oO] ---- 102 [10012 Dec *18/_---|| 99 10012 
Brooklyn Rapid Tran g 5s..1945|4 9} 65 Sale| 65 70 8|| 79% 88 Niag Lock & O Pow Ist 5s_. 1954|M WN) ---- 93%4| 8912 Oct °17/_---/|_... -.-. 
Ist refund conv gold 4s--_- 3} 47 4912) 48 49 9| 50 69 Nor States Power 25-yr 58 A 1941/A O 90 | 90 Jan °19/__../| 83 Q1le 
6-year secured notes §s__.1918/J 3) ..-. ..-- 95%4 Dec ’18|_..-|| 9214 981g |] Ontario Power N F Ist 5s...1943/— A} 89 9112) 89 91 5| 851g 89 
Ctis 3-yr sec 7%notesop Al921\J_ Jj ---- ----| 9614 Aug °18)-...|| 96 97 Ontario Transmission 5s....1945\m N)| ---- 95 | 84 Jume’l7}/...-|/_... ..-. 
@yr 7% secured netes..h1921\3 3| 75% Sale| 75 8012) 173)| 831g 9653 Pan-AmPet&Trist conv6s'19-’27|y yj 110 120 {118 Jan °19).-../}105 11912 
Bk Cty Ist cons 58_.1916-1941\3 3) 80 91%g| 92 Dec "18 ----|| 89 92 Pub Serv Corp N J gen 5s_. 1959/4 @) 76!2 7712) 78!2 Jan "19. .|| 731g 86 
Bk Q Co & S con gu g 56..1941/M N)| ---- 70 | 80 May’l2)..--/|_... -..- Tennessee Cop Ist conv 68..1925|M N| 91 9212) 91 Jan '19/_...|| 88 965i 
ee BSS tet See F ~ss° oe - Sr a . w “ari wees by yo Lyd Ist 56..1939/y | 90%s _._-| 92% Jan "19/____|| 90%, 92% 
BkElyn Un g ‘abies 2 lison 25-yr s f 68.1941 98 Sale| 96% 9 
Stamped guar 4-5s_.-.- 19 Al 75 78 | 821g Dec '18|...-|| 781g 86% AO 833] 68| 90% 100 
Kings County E ist g 4s._.1949|F A| 56 6812) 57 Jan °19|..-.|| 66 72 Manufacturing & industrial 
Stamped guar 4s_..... Al 564 7253) 62 62 1) 681g 6812 Am Ag Chem Ist c 5s_..._ 1928\A O e| 98 985g 8 | 921¢ 10012 
Nassau Elec guar gold 48.1951|3 J) -... 587%s| 60 Dec’18}-.--|| 55 658 Conv deben 58.......... 1924/F A; 99 10134)100 100 1)| 9014 106 
Chicago Rys Ist 5s..-..--- 1 A| ..-- 80%4) 80% 80%4 8) 801g 88 Am Cot Oil debenture 5s.._.1931\m N| 85  8912| 88 Jan ‘19 2 80 897%, 
Conn Ry & L lst & ret g4%s1951'/3 J) 89 -~.--| 8712 Nov’18)----|| 85ig 8712 Am Hide & L Ist sf g6s_._.1919|m 8} 10012 Sale,100 10012} 10! 98t4 101 
Stamped guar 434s__--.- 19 J} 89 | 86% Oct °18)-.--|| 85 86% Am Sm & R ist 30-yr SsserA 1947|A 09} 91 Sale| 91 9234) 28! 847, 95% 
Det United ist cons g 4348..1932'3 J) 735g 7412) 7353 Jan *19)_._-}| 68 80 Am Thread Ist coll tr 4s_...1919|9 Jj) ---- ---- 9953 Mov’18 ae 967g 925g 
Ft Smith Lt & Tr Ist g 53__.1936/M 8) -... --_-| 84 Jan '14/-~~-~|/_... -.-. Am Tobacco 40-year g 68_..1944/4 9) 119 -...j119 Jan '19)_.--'117 117}, 
Hud & Manhat 6s ser A....1957|F A) 58 Sale) 5612 583g; 70)| 487 69% ee I ere ae 1951\F A\ 735s 76 | 7212 7219, 2:71 
Adjust income 5e___._..- 7\----| 1612 Sale| 16 1712) 174, 14% 25 Am Writ Paper Iistsf5s...1913/3 45) 91 Sale| 90% 91 17, 79 90 
N Y & Jersey Ist 5s_._... 19 Al 90 100 | 87 Oct '18 Saal 87 90 Baldw Loco Works ist 5s_.1940|M N| 99% -...|101 Jan °19|_.--|| 977% 101% 
Interboro-Metrop coll 41448.1956/A O} 391g Sale| 39 4012) 552)| 38 585s |) Cent Foundry ist af 6s_...1931/F A 80 80 Dec’18|...-|| 80 84l2 
Interboro Rap Tran ist 58..1966\3 J| 691g Sale| 68% 70°3| 466); 69 85 Cent Leather 20-year g 58..1925|A ©] 96%3 9653/ 9614 965g) 311) 93 9714 
Manhat Ry (N Y) cons g 48.1990|A O} 72 83's! 75 Dec ’'l8 ----|| 73% 811g Consol Tobacco g 4s__..._. 1951|F Al ---- 801g) 73!2 Dec ’18}_---|| 731g 7312 
ped tax-exempt_.... 1990\A O} 71 7412) 74 74 10|| 745g 84-2 Corn Prod Ref sf g 58...... 1931|\M N| 9912 ----|101 Jan °19)__--!| 971g 101 
Manila Elec Ry & Lt sf 5s_.1953|M S| 75 80 | 80 July’18/.---|| 80 80 lst 25-year sf 58........ 1934|M N| 9912 10112) 9912 100 8\ 95 101 
tan S — Distil Sec Cor conv Ist g 5s.1927|A ©| 90°s Sale| 8912 905s} 21) 75 89g 
Bway & 7th Av Isto g 58.1943|J D| 76 7712| 79 Dec "18}----|| 7614 85 E I du Pont Powder 4}4s._.1936|3 D| ---- 100 |104 May’l7 ee, Stabe. Bes 
Col & 9th Av ist gu g 5s..1993/M $| 68 70 | 68 Jan °19)----||.--.- -.- ~ || General Baking ist 25-yr 68.1936'5 D) 83% ----| 83 Dec’l8|_.-.|| 75 83 
Lex Av & P F ist gag 5s_.1993)M 8) -... 74 | 74 Jan °19)-~--/|--.. ---- Gen Electric deb g 3%s....1942|F A) 73 ---.| 73 73 3! 6614 74 
Met W S El (Chic) Ist g 48_.1938|/F A] ..-. -.-- 54 Dec’'18}...-|| 54 54 Debenture 58........... 1952|M $| 9734 98%3| 9734 97% 3,| 9434 1017 
Milw Elec Ry & Lt cons g 581926/F A| 97 -~~--|10012 June’l7/----||---. -..- Ingersoll-Rand Ist 5s_..._- 1935|3 J) 97% ----| 96 Nov'lS|-.-.|| 96 96 
Refunding & exten 4348..1931/3 J] ---- ---- 8112 Dec "18)..--|| 8llg Sli Int Agricul Corp lst 20-yr 56 1932;|M' N| 78 Sale| 78 78%g| 38] 681g 7712 
Minneap St Ist cons g 5s...1919|3 J| 991g --.-| 98% Aug °17|-~.--)|..-. -.-.- Int Paper conv sf g 5e-.... 1935|3 J) 95l2-.-_| 94 Oct °18/....|| 931g 99 
Montreal Tram ist & ref 58_1941/J 3) 79 96 | 9712 July’17|---.-)|---- ---- lst & ref 3 f conv 5s ser A1947|__ __| 87 92 | 90!2 Nov’l8j-..--|| 901g 901g 
New Orl Ry & Legen 4%4s_.1935/3 J) ---- 7212! 74 Aug’l7)-.---|/--.. ---- Liggett & Myers Tobac 73_.1944/A @| 112'4 11314)113 113 7 |107% 117 
NW Y Municip Ry istsf5eA1966)3 J) 45 ----| 55 55 ee Cicesihidiltscetietiaansitscnatatipencinptighiaies 1951\F A! 92 Sale| 92 9312 7 86 95 
W Y Rys ist R E & ref 48__.1942/3 J) 4012 4273) 41 42 7\| 3814 57 Lorillard Co (P) 7s_.....--. 1944/A @| 113 1134/113 Jan 19 2a 107 115 
30-year adj inc 5s_...-- a1942/|A O} 13 Sale| 1212 14144; 23)] 11 24%, EN TE it er 1951\F A} 90!4 9114) Olle 911g 5| 831g 93 
N Y State Rys Ist cona 4448_1962)M N| -... 61 | 61% Jan '19/.---|| 63 70 Mexican Petrol Ltd con 6s. A1921/|A ©} 164 175 [165 Nov’1s/----|/105% 18112 
Portland Ry ist & ref 5a_... MN 72 99 |. 881g Nov’16/..../|_.-. -.-- lst lien & ref 63 series C_.1921'A @/| 164 175 |185 Jan '19/-....||106 175 
Portid Ry Lt & P Ist ref 56.1942|F A| ....-.--| 67 Aug *18}....|| 621g 68 Nat Enam & Stpg Ist 5s_...1929|5 D/| ---- 96 9512 Nov’18|_.--|| 95 98 
Portland Gen Elec Ist 56.1935|J 3) ..-. ..--| 9012 Feb "17/-.-.//_... .... | Nat Starch 20-yr deb 5s....1930/J 3) 93!2----| 94 Aug’°13/.---|| 9114 9214 
St Jos Ry LH & P ist g 5s_.1937|M N/ 81 -.--} 95 July’17/.--.-||-... -.- o National Tube Ist 58...... 1952;|M N| 98 9853) 9853 985g 2| 93 9712 
St Paul City Cab cons g 58..1937/3 J} --.. 9912)102!2 gl a Ree ae N Y Air Brake Ist conv 68_.1928\M N| 9978 100 | 99% 100 15'| 97 100 
Third Ave ist ref 4g____.._- 960\3 J) 49% 52 5212 Jan "19/..-_-)| 511g 59 Pierce Oil 5-year conv 68.¢1920|\J Dp} 100% Sale10044 101 7|| 95% 10112 
Adj income 5s.......--- ai960|A O} 28 Sale| 27% 30 76|| 271g 387% 10-year cony deb 6s__..h1924\3 Jj} 91 Sale| 91 92 72\| 83 2 
Third Ave Ry ist g 5e___--_- 1937|\3 3} 8712100 | 97 Dec ’l8}.---|| 90 97 Sinclair Oll & Refining— 
Tri-City Ry & Lt lsat sf 56..1923;|A O} 9412 957) 94l2 9412) 2) 91 96 ist s f 7s 1920 warrants attach|F A| 9912 Sale| 9912 100 42) 86 100 
Undergr of London 4%s.._.1933|3 3| 77 -.---| 76 Mar’l8|----|| 76 80 do without warrants attach|F A| 95% 96 | 95%  96%| 63/| 841, 96 
~~ atarnae ----| 65 ----| 56 Aug’l8/..../| 56 60 Standard Miiling ist 53....1930|M WN 0 95 | 93 93 7 ly 
United Rys Inv 5e Pitts iss_.1926)M N| 55 69 | 65 Dec’l8)..-.|| 58 66 The Texas-Co conv deb 63_.1931|5 J/| 10112 Sale 101%g 102 29} 961g 103% 
United Rys St L ist g 48...1934|)J J) -.-.-.-- 517 517, 2\| 49 55% Union Bag & Paper Ist 5s_.1930|\J J} 86 89 87 3) 867g 88 
t gu 5e...1924|A ©] ---- 60 | 50 June’l7|--.-/|_... .... Stamped .......--.-..-- ee sek ne 87 Dee 18 ----| 83. 87 
United RRs San Fras f 4s__.1927/|A O|} -.-. 37 | 25 May’l8/..-.)| 25 25 Union Oil Co of Cal Ist 53_.1931/J J} 93% 93% 90 Oct "18).-../| 90 90 
Union Tr (N Y)c ertfs dep_.-|-- --| 20 22 22 7i| 22 2612 U S Realty & I conv deb g 58 1924/3 3} 63 Sale’ 61% 6312) 49) 45 68 
Equit Tr (N Y) inter ctfs._.__/----.| ---- 23 2214 Jan °19)....}| 22 27 U 8S Rubber 5-yr sec 7s__... 1923\J BD} 103% Sale,102% 103%) 59/101 102% 
Va Ry & Pow ist & ref 56_.1934|\J 3) 79 93% 77 80's lst & ref 5s series A_..... 1947/5 J| 86% Sale| 86 87 308) 76 8812 
U S Smelt Ref & M conv 68.1926.F A| 97% 99 | 99 100 | 9] 92tg 100% 
Gas and Electric Light V-Car Chem Ist 15-yr 5s...1923,J DB, 95!2 Sale 95% 96 | 9190 9 
Atlanta G L Co ist g 56_...1947|3 D| 93%g --.-|103 Sept’l5)----)/..-. -... Conv deb 6s......--... €1924|A ©} 10214 Sale, 102% 10214 10)| 9414 10112 
Bklyn Un Gas Ist cons g 58.1945|M Ni 94!2 ....| 94 9Ale 5} 85 95 Weat Electric Ist 5a Dec_...1922/J Jj 98 Sale! 97% 98 2\| 947% 98 
Cincin Gas & Elec Ist&ref 631956/A O} 90 -.-.| 91 Dec 'l8'..--|| 89g 91 
Columbia G & E Ist 5s..--- 27\5 J) 82 ..--| 8212 Jan °19)_.-.|| 75 82i2 Coal, tron & Steel 
Columbus Gas Ist gold 56..1932|J J) -...---- 7 =Veb “Mi uctellened ance Beth Steel Ist ext sf 5s..... 1926/3 J| 95le 9612) 95l2 9512 li} 92 99 
Consol Gas conv deb 6s... Q Fi 101 Sale/100!2 101%) 162) 99 108 ist & ref 5s guar A_....- 1942|M N| 88 Sale| 87 88 | 10) 86 931g 
Cons Gas EL&P of Balt 5-yr5e°21|M NM) 97 ...| 95% Oct °18)_.--|| G1ig 954 20-yr pm & imps f 58...1936\J J 81% Sale| 80 815g' 15)| 781g 87lg 
Detroit City Gas gold 5s... 3 J\ 961g ----| 951g Dec °18).---}| 93% 96% Buff & Susq Iron sf 5s_._.1932|3 D) 90 96 | 90 May’lS).-..|| 90 90 
Detroit Edison Ist coll tr 66.1933|3 J| 951g -..-| 95!2 Jan °19)..--|| 89% 98 Debenture 5s......--..- a1926|M | ---. ----| 8614 July’18|-.-.|| 85 86% 
Ist & ref 5a ser A_____._ hi940|M 8] 93 — _-_-| 9412 Dec '18/_...|| 911g 9412 |] Cahaba C M Co Ist gu 68..1922/J DB) ---- ---- Se Sl.) See ata sae 
Eq G LN Y Ist cons g 56_.1932|M_ 5S} ........| 94 Feb'18)....)| 94 94 Col F & I Co gens f 5s....-. 3\F A! 88 89 S Jan’ 1¢)...- 83 86% 
Gas & Elec Berg Coc g 58..1949|3 D) -.-. -.-- 500 =Web “El aadullpece naar Col Indus Ist & coll 5s gu..1934|F A| 75 774) 75 76 } 73 76 
Havana Elec consol g 58._...1952)F Aj 81 9053| 921g Nov’l7|....||-... ---- Cons Coal of Md Iist&ref 66.1950|J @| 86!2 9512) 87 Aug ‘18)..--./| 83 96 
Hudson Co Gas Ist g 5s_._- M Ni... 95 | 961g Deo 'l7|_...||_... -... || Elk Horn Coal conv 6s__..- 1925\J DB) 98%...) 95 95 | 1! 95 95 
Kan City (Mo) Gas Ist g 56.1922)A O} 8853 .._.| 90% Deo '16)_.../|.... ---. Gr Riv Coal & C Ist g 68..h1919|A O} ---- ---- 94 Feb '18/....|| 94 94 
Kings Co L&Pg i... “a Ge “Reet Ge ks, a age Ill Steel deb 444e_.....-..-- 1940/|A O|} 84 Sale! 84 84 24); 81 861g 
Purchase money 68_._.__ 997/A ©] 100  -...| 97 Aug’l18)_...|/| 97 99% Indiana Steel ist 5s_.....-- 1952|M N| 9614 9812) 9512 9614; 7/92 99 
Convertible deb 6s.._...-. eee Te OG coset OO 288 “icerslliacec.casce Jeff & Clear C & I 2d 56_...1926/3 D) 95!2 ..-2|---- ------/----||---- ---- 
Eé4 El Ili Bkn Ist con g 48.1939/5 J) 79% 78 WNov’'l8'..--|| 73 78 Lackaw Steel Ist g 5e_...-.-. 1923\|A O| 97 98 967 967 5)| 94%, 97 
_ Lac Gas L of St L ist g 58_.¢1919 Q Fi 9953 Sale| 9912 995g 12) O7'4 O9l2 Ist cons 5s series A_...-- 1950\M 8) ---- 87 8712 Jan °19 sedan 831~g 96l2 
Ref and ext Ist g 5s___._- 1934|A O}] 95 Q5t2) 95 9514; 3/| 887% 9435 || Midvale Steel & O conv sf 5s1936|M $| 874 8712) 87 8714; 27|| 801g 92 
Milwaukee Gas L ist 48_.__.1927|M' N| 873g 9012) 84!2 Oct '"18|..--/| B4lg 86! Pleasant Val Coal ists f53s.1928\J 3) 76% -.-.\---- --..~--|----||-.-- ---- 
Newark Con Gas g 5s__.__- eee Oe ene 10413 Apr °17|----||_... ---- || Pocah Con Collier Ist sf 5s.1957|J 3) 87% 90 Dee '18|----|| 851g 884 
NYGELH&Peg 5s....1948/3 Bi 91 91lg) lig 9112 2) 86 «671g Repub I & 8 10-30-yr 5a 1.1940/A O} 9453 95 951g Jan '19)..-.-|| 91 9814 
Purchase money g 4s....1949/F A/ 7llz2 72 | 712 71lg 1} 68 761g || StL Rock Mt & P Ssstmpd.1955\J J 80% 83 | 801g Dec ’18|...-|| 80 81 
Ed Elec Ill Ist cons g 58_.1995|/J 3} -... 100 | 100 100 8| 94% 94% || Tenn Coal I & RR gen 5s..1951|J 3) 94 95%) 95'4 Dec '18|----l] 921g 971g 
NY&Q El L&P ist con g 56.1930|)F Aj --.-. -.-- 901g Aus ‘8Tieccalinndn akan U 8 Steel Corp—|coup_..d1963|M N| 100 Sale 997 10014! 214) 96 101 
Pacific G & El Co—Cal G & E— : a ft 10-60-yr 5sjreg __..d1963|M N;| 98 100 | 99% Jan '19)-.--.|| 96 10053 
Corp unifying & ref 56.._.1937|M M| 9512 ...-| 95% 955g 1} 86%, 957% Utah Fuel ist sf 56_....... 1931|M N| 86% ....|---- ------ concllecee cece 
Pacific G & E gen & ref 5s__1 3 J| 875g Sale| 87% 875g; 43)| 76% 88 Victor Fuel ist s f 5¢....... 108815 Ji ---~ 70 | 90  D60° Gl occcllocce ecco 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal & Coke Ist g 56 1949|M S| 87 88 | 875s Jan '19|----|| 83 867 
Se International Series_._1930 Al 87 92 | 88 88 di om duloates 
Pat & Passaic G & El 5s_...1949|M 8} pie ee ES a og ee Conte aes Telegraph & Tetephone 
Peop Gas & C ist cons g 68.1943|A O} 100 Sale/100- 101 18 981g 101% Am Telep & Tel coll tr 48...1929/J J3| 84's Sale 84 841g} 85 77% 88 
Refunding gold 5s8....... 1947|M $ 75 761g| 75 76 6 | 7lle 86 } Convertible 43......-...- 1936'M 8] 78l2g Sale| 78!2 78\2 1) 78 86 
Oh G-L & Coke ist gug 5¢1937|\J 3) --.. 91 | 96 Sept’l7|----)|.... -... 20-yr convertible 448....1933|M 8S) 85 887) 87!2 Jan "19)...-|| 82 9212 
Con G Co of Ch Ist gu g 661936\J 3) --.. 95 {100 Apr *17)----)|.... -... 30-yr temp coll tr 5s..... 1946|J BD) 92% Sale} 92 93 19); 86 97% 
Ind Nat Gas & Oil 30-yr 561936)M NM) .... -...| 89 Mar’l7/..--//_... 2 7-year convertible 68_...1925|F A| 102!g Sale|1014 10213) 476) 93% 105 
Mu Fuel Gas ist gu g 5e..1947|M NM) -.-- ..--. 56 BE i iswunllicddin caan Cent Dist Tel Ist 30-yr 53..1943\|J B| 96!2 97 | 9914 May’l8)..../| 98ig 9912 
Philadelphia Co conv 58....1919|F Aj 961g 9812) 9914 Nov’15/..-.!/_... -._. Commercial Cable Ist g 4s..2397|\Q J) ---- ---- ae og | ee Bay pee 
Conv deben gold 5s_..... 1922;|M Ni 82 91 91 Jan °19)..../| 78 92 Registered. .......-.-..- 2397\Q J| ---- ----| 68's Jam °18/....|| G8ig 68lg 
Stand Gas & El conv s f 6s_.1926 Bi __.._ 100 | 90 Nov’'l8/..../| 90 91 Cumb T & T ist & gen 5...1937|3 J) 93'4 9312) 93% 9313) 22) 85 95 
Syracuse Lighting Ist g 56_.1951/3 D| 82!g -.--| 9712 May*l7|_.--/|/-.-. -.-. i] Keystone Telephone Ist 56..1935|J J) -.-. 98 Apr '16 pot alate. aime 
Syracuse Light & Power 58.1954|J 3) 7114 75's) 70 Nov’'18/..../| 70 70 Mich State Teleph Ist 56...1924;F A} 90 -...| 90 90 85% 91 
Trenton G & El Ist g 5e__..1949|M9 Sj -.-. ---.| 98% Oct °17/.---/|---. -... N Y & N J Telephone 5a g_.1920/M N| 9712 ..-.| 9812 Jan *19)..-.|| 97 98 
Union Elec Lt & P ist g Se_.1932/|M $| 91 ---.| 92 92 12; 90 90 N Y Telep Ist & gen s f 4348.1939|M N| 8912 Sale| 89!2 90 31/| 84 92 
Refunding & extension 56.1933|M N| .... ....|10153 Nov’l6)___-//_... .._. Pacific Tel & Tel Ist 56 _...1937|J 3) 9412 95 | O4l2 9Ale 87 9612 
United Fuel Gas Ist sf 66..1936/3 J) 95 97 | 97 Dec'l8)-..-|| Olly 971g South Bell Tel & T lst sf 5e.1941|3 J| 92 92%) 92 9212 2) 86 97 
Utah Power & Lt Ist 56....1944/F A| 87 89 | 89 89 4; 80 90 West Unien coll tr cur 56...1938|3 J| 94 98 | 93 Jan ‘19)..../| 87lig 9312 
Utica Elec L & P ist g 56...1950)3 Jj -... ..--/101 Jume’l7|----|/.... .... Fd and real est g 448 ....1950\M N| 864 87 | 86% Jan '19|....|| 80 922 
Utica. Gas & Elec ref 56....1957|\3 3} 87 93 | 96 Aug ‘l7|_.--//--.. 2 Mut Un Tel gu ext 5a ....1941/M N/ .... 99 /1011g Sept'l7)....||.... .... 
Westchester Ltg gold 6___.1950|] 0) 90 97 | 92 Jan '19'._-- 891g 8912 Northwest Tel gu4}s9@-.1934\J 3) 814 -...| 94 Nov’l6)..--!/-..- ---- 
*No price Friday; latest bid and asked. ¢ Due Jan. é Due April. ¢ Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 
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BOSTON STOCK EXCHANGE—Stock Record «,, ‘Nutr ase 


[Vou. 108. 








SHARE PRICES—NOT PER CENTUM PRICES. 





Saturday 
Jan. 18 


Monday 
Jan.20 | 


Wednesday 


Tuesday 
| Jan, 22 


Jan. 21 


Thursday 
Jan. 23. 


Friday 
Jan. 24. 


Salesfor' 
the 
Week 
Shares. 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range for Year 1918. 


Range for 


Year 1917 





Lowest. 





occe *133 
7012 


31 


| 133 


134 
7012 
94 
29%4 


*13312 
67 
*93 
2334 29 
*167 |*167 
*1 3 *1 


70 
*90 


| 13314 13841 134 134 


6712 6814; 67 68 
93 93 9212 9212 
2912 30 29 29 


Last Sile167 Jan’'19 





1221g Apri7 
37 Jan 2 
80 Julyll 
19 Jan23 
150 Apri5 
50 Dec30 


Last Sue;\.50 Dec'ls 
*10 11 | 10 10 
Last Sile'4ig Nov’l6 
Last Sale3O Nov'ls 
Last Sale135 Jan’l9 
8612 8612! 
113 aie 
*57 58 
Last sail 100" Oct’18 
Last Sale;70i4 Oct’18 
80 80 
25g «= 2g 
15!12 15% 
28%, 2843 


; j 

11 | *10 =11 | *10 = =©11 | *10 1014 Mar 1 
304 *_._. 

> ie See 
8612 *85 
114 *110 
61 | 57 
ines 


| $5 
*112 


113 F a 


27g «2% 
15'g 1553 
28i2g 29%, 
Se Baa pc ete 2s Last Sale 92 Nov’1s 

410212 *101 100 100 100 100 
. eo 20 *19 19 19 
100 | *95— *95 
45'2 *45l2 44 
55 | 54 2 *5§2 


101!2g 100% 
9312 98 


7l2 Mayl6 
33 Mayi6 
46 May29 
95 Novi4 
11212 Dec 9 
25 Jan 8 
90 Oct 4 
50 July 5 
62 April 


3,144) pref ped 
913\N ¥ YN H & Hartiord 


145 Rutland, pref 100 
11, Vermont & Massachusetts_ 100 
168, West End Street 50 


7 Do 

Miscellaneous 
10912 10012, 10014 100%, 792| Amer Agricul Chemical_..100 
981g 9312) 93 9814 565, Do pref 100 
*60 .70| *.60 .70 300) = Pneumatic Service_-_ 





101'4 
98i2 93l2 
46, &.70 .96 ; .75 
G6! *§% 6 534 
11312 *112 112% *111 112 
115 *114% 115i2g 115 115 
101'%4 101 | 1001g 100% 
4612 46 45% 
95'4 95 GAle 
82 82 81 
ae) Se 81 
18 19 ; 1712 
103 101'!2 *9S 
1912 1912 
141g 141g 
*1212 13 
5% )=— «#66 
167 167 
525g 5312. 
148i2 150 
3012 30!l2 
we 512 
22 | 
7's! 
aaa OO 
“Bile sit! 
of 
13212 133 
*92 


Last Sale'6 ° Jan’19 | 
#11112 11212! 11212 11312 
*114. 115 | 11414 115 

99% 100%) 100° 101's 
*45 

95 


54| Do 
1, 968) Amer Telep & Teleg 100 
130, — beens of Mass.100 
265) Do 100 
87) ew: Manufacturing-_... 
25) pref 
379 Art Metal ¢c Inc... 10 
50 Atl Gulf & W 18S Lines_ 
Do pref 





9712 Decil 
92 Nov 8| 
82 June 5 
z19 Dee13) 
120144 Feb16) 
6714 Nov2)| 
2812 Sept 5) 
1473 Dec28, 
1712 May 1) 

53, May15) 
186 Nov21) 
6414 Nov16 
157%4 Nov 9 
35 Aug30)| 
712 Oct 23 
23 Nov25 

653 Dec31 
93 Novi13 
9114 Nov13 
71 Nov 4 
vo Novl4 


*102 104 
65 Dec'ts 
1914 1912 
141g 14g 14 14g 
13 13 127g 13 
5 5leg 
168 168 
53 5Al2 
150 150 
30 30% 


534 ~ ahotidien 
Last 8 ‘le| 19 Jan’19 pref 
73, 85%) 8% laland Gadi tumtes.. 
Last Sale 90 McElwain (W H) ist pref - 100 
83 83 f es a pee G 
70 70'2) 7O 704 
st, ee eee 
Last Sale\92  Jan’19 
fo a es ae Last Sale,921: Aug’17 
91llg 92 92 92 92 92 92 
*52 55 55 aa Sle = Dec’18 
*120 121 12 121 120% 120% 
*48 50 50 g 30 50 ie |Punta Allegre Sugar 29 Jan 3 
*14 14%, ! *14 «1434 1412 |Reece Button-Hole__._. -- 10} 11 Jan29 
3314 3314 321g 33 33%| 1,992! Oct 23 
123. 123%! 12212 123 123 102 


27 
: , 2,171 a Aug30 
 . ree f 55 | 54 54le 5Ale 58 fee in 45 Jan29 
161 1631 ¢ 15912 160 15912} 1,120 115'2 Jani7 


777 Century Steel of Amer joa. 7Y0 
175 Cuban Port Cement 
287 East Boston Land 


1014 May18 
111g Nov30 








5 
169 
5314 
150 
30 


2712 June2z7 
128 Jani6 


2 
14712 
27 Aug29! 


*30 
*5 
*17!l2 








70'4 
133 


pr 00 

: maw Linotype. __100 

New Eng Cotton Yarn.._.100 
Do pref 100 

New England Telephone_.100|) 8212 July30 

Nova Scotia Steel & C__..100} 53 Dec30 

Pullman Company 100} 102 Jan 7 


10012 Oct 10 
69 Jan 2 
130 Novl13 
51 Dee 5 
137% Marl6 
4112 Nov20)' 
14614 Aug’17)) 
56 Decl2)| 
166 Dec36)' 


14le 
327g 
12212 
54 
15812 
4453 








441g 44%! 4412 447s 625 
28 = - 2814! 
| 891g 90lz 
*114le 11514 


115 
8 7% 867% 


* 


2812 
8912 


28%, 
9053 
11412 114le 

7% = Blg 


443, 


9014, 92 
115 115 
8 814 


525 
6,765 
25 


1,525 


Mining 


wane Consol Oil Fields. 


3812 July 9 
24% Aug 9 
87 Mar25 
108 Mar25 

Jan 2 


4812 Mayl16 
2612 May28 
116!2 Aug28 
113% Decl6 
9 Nov 8 


.60 Dec’ls 
*70 72 
*33%, 4 

20 Jan’1l9 

*4219 4312 


Adventure Con... hen 
5| Ahbmeek 


1% Jan25 





95 *.75 95 Last Sale 
| By 74 "bm 
as ‘ 4 
40 *.15 £4.40 Al 40 ‘ Last Sale 
421g 43 *42 é 
11% *11%4 
44 | *41 
11%g° «Lily 
.35 ; a ; a 4 3: f 3: d 50| Butte-Balaklava Copper 
18 Butte & Sup Cop (Ltd)_.. 10 
59 sy Calumet & Arizona 10 
*430 435 | Calumet & Hecla 
*13 14 35'Centennial 
42 4214) 41% 977, Copper Range Co 
258 | : 2 #219 305 - 
5ig! 5 | 5 1,640) Davis-Daly Copper 
93 g3 ‘ 1 ¢ ¢ 9 665|East Butte Copper Min-_.. 
4 *3le *3lp 334) Na gs oe ai ies apa 25 
Last Sale|80 Dee’ 18| Granby Consolidated 
Last Sale|45% Jan’19) Greene Cananea 
*514 Ble! Hancock Consolidated.... 25 
ce, id Indiana Mining 2 
45 45, 315 <_< — Coal 
*S8llg 82% ; 
*24lo 25 j Isle a... Copper 
5%! 87\Kerr Lake 
95 Dec’ 18| Keweenaw Copper. 
3lg «4 Lake Copper Co... 
*21n 23% 5) La Salle Copper _-.-_-— 
aa Mason Valley Mine... 
| 


-15 Julyll 
4012 Dec31 
lllg 112 10 Dec31 
11s _ a oa 
8 

-20 Oct 21 
16% Dec30 
Dec27 

425 Dec26 
10% June27 
40 Dec26 
llg Apri0 
4% Dec23 
812 Mar25 

3 June21 
7312 Junel4 
Jani7 

4% Dec31 
-40 July23 
4473 Dec30 
7%2Oct 1 
ie Janl4 





21% July 3 
54 July 6) 
16% Aug24 
-48 Nov22 
33 Mayl4 
7312 May16 
470 Dec 4 
1412 Febl19 
5l'2 Nov12) 
3 Sept30) 
6’g Mar 8) 
12 Novi2) 
6 Feb18) 
84% Oct 24) 
57%, Nov 7| 








#12 De 
4134 


*1212 


9lg 





Last Sale 

+33, 4 

*23g 27g 
Last Sale\3 
4lo 412] 
2le 212| 212 212, 
4's _A's| *3lo 4 | 
50%, 50%4) 51 514 
Last Sale|16%4 Deec’18 
*11 2 *11 2 
ae Bul saa Otel 
Last Sue) 12 Aug’18) 

* | 

| aie GBig| “60 60 
1013 10%! 102 102! 
Last Sate 40 Jan’'l9) 
ent 15g) *1ly 158 
34 35 *34 

48 49 48 

13 13 

*58 59 57 

*20 > Pe a 


*40!2 42 
Last Sate Py Dec’18 
| #27 314 


*234 3 
Last Sale 1\4 Yan’19, 
Last Sale .08 Jan’19) 
5 5i4) *4% «5 
*2 214) 2le 
2g 25g) lg 
*.78 .82, *.78 
44 44 43le 
45 45 | 44% 
234 2% *2\4 
*7% Sl, 8lg Sis) 
13g lle 13g 
*17%g «=62ig Ss #2 ai 
<< es ae -90 
*18 181g *18 1812 
Last Sale12 __Deec.18 


cAsies3meat pill. 0 Ex-stook | dividend. A Ex-rights. 





3%, Septl7 
65 Mar26 
40 June28 
Dec30 
Dec30} 
Aug29 
Dec27 
Aug29 
Dec31 

4s Janil 
Dec30 
Feb14 


3| Mayflower-Old Colony .. 


4!2 Nov 4'! 
Michigan 


4\4Oct 29 
6612 May16 
2012 May14! 

212 July 1| 

174 Mar 7) 
20 Jan 2) 
80 Jan31) 

97 Apri1| 
17%g May16) 

-95 Marl19. 

153 Dec10 | 
4512 Jan 3|| 
65 Jan 9 
20% Feb20, 
78 Mayl6) 
2534 May23) 
57 Jan 2) 

1% Feb21| 


New Arcadian Copper.... 
New Idria Quicksilver_._. 
New River Company 

Do pret 
3| Nipissing Mines 
North Butte 





Ojibway Mining 
Old ne Co 
4612 Junell 
12% Dec30 
59 Dec27 
191g Dec26 


‘Quincy 

|Ray Consolidated Copper. 

\St Mary’s Mineral Land... 2. 
Santa Fe Gold & Copper... 
Shannon 1 








260 Super 

3,525|/Superior & Boston Copper - 
255)| Trinity 2. 
100'Tuolumne Copper 


873 Nov20 
4%4 Sept27) 
412 Feb13 
1% Aug20) 
50!2 Oct 18) 
a7\2 Nov 8 
41g Nov18) 


212) 
212 
-82 
4458) 

4514| Do pref 
27g) Utah-Apex Mining 
Utah Consolidated 
Tunn 


























*25 50 
* Bid aol askel prices. 





Dec 
__-15 Aug 








@ Bx-diviiead ani rignts. ¢. 9 Ex-dividend. w Half-paid. 
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Outside Stock E xchanges Baltimore Stock Exchange. —Compilete record of the 
, transactions at the Baltimore Stock Exehange from Jan. 18 
us oston Bs ond Re ,c ith jicdgmie sii Aetteeatiaiiih dies, Me Jan. 24, both inclusive, compiled from the official sales 
ange Jan. 18 to Jan. 24, both inclusive: oe is given below. Prices for stocks are all dollars per 
Friday shar i 
(gees Cota aye e, not per cent. For bonds the quotations are per cent 
ieee: | Sale. | of Prices. | for -_ {of par value. 
| Price. Low. High.| Week. Low. High. 
U S Lib Loan 3 48_ 1932-47) 98 , “Last” ‘jor 
Gieeat 24 99. : 
Tat ib on a-tana 47 co22-| $288 S8-4/ 9S 8e0) S284 Bee) "Baise Set Ba, (Mer Price | eee |e 
yan 48__1927-42/-__ "77 93.04 93. 2.60 Dec| 97. ree ARE ‘Price 
Ise ira iiga-lagid7 ------| $88 see] 2380 S3:e4Juis| 89080 | Auanaes SS el oe sot Ben 
43- aa 94 54 95.00 11/100 93 | ° Atlantic Petroleum. _-___ 10 
3b Eon Ae ioah oo) Haden By Sat Aud ant Mar | BMummete’——igg——-| | 8 Bel Be 
arith Lib Loan 4 48_-1938 ------ | 94.54 95.90 146,850] 94.04 Deol 98.24 Nov | Co ees came a2 x: Titstaeate Ee 5} 70 Deo &7 Ma 
Am Tel & Tel conv 68.1925 _.__.- | 2894 9836| 1.000) 92° Jan} 9934 Feb wn a a ne io get oo : 
; 68.1925, -____- 1% 10114| 21400] 9414 Se SE an mes a = 2 ee Aug 
Atl G & W ISS L 5s__1959 | "g2% 82%| 2) 2 Sent) 10474 Nov | Consol Gas E 1. & Pow-100, 105 — 03 106 96, 94 Jan| 108% Dee 
Atl G & W TSS 1. 53.1959 --72-2 | 82 4 'g27¢| 210001 7414 Sept] 84° Dee | Consol GasE 1. & Pow. 100 105 | 105 106 496 94 J 
’ 58-1940 __ 2 -- dation Coal_.._100, — le 
Miss River Power 5s__1951 | 7 79 S‘so0l evs Saal 7s on Re ade y *Th "7 °74 $60| 5 Sept| 8 Jan 
Miss River Power 53.-1951 ------| 79. 79%) 2.000, 6744 Jan) 7614 Dec | “Prete  gmadenadaeeat 5) 7%) 7% 7%) 860 5% Sept; 8% Jan 
Peed ene Ge... 1833, 90%4 92 | 4,000] 8434 Aug) 9414 Nov | p cay, Tae gene Ss 215; 43% Jan 4% Nov 
Swift & Co Ist 5s..__1944'_____- OF ene Teer gl A IR) 976, 28% Dec} 3934 A 
a--1923)..... ug 
ee 1944 | 26% 96%%| 3.090} 90% Sept| 9734 Nov | po _— Coal Corpn._-.50 .._..- 27% 29 142; 22% Jan) 31% Nov 
United Fruit 4)43----1923,------ | 100 100 5.000} 93 Jan| 100 Dee tg pref tr ctfs 100 ____-- 743% 74% 37| 64 Apr; 80% June 
US Smelt, Rd M conv 68.'-2-=--) 199 198 2'000| 93 July| 100% Nov | Mt¥-Woodb Mills vtr100'_____- 17% 17% 191 14% June| 17% Sept 
Ventura Oil conv 73..1922'-.---* % 9954) 8.000) 9634 Sept) 9934 Jan | northern Central. —_ ‘eee 73 741 120) 69 A 
-"1022'...... 9 orthern Central_--_- — 
Western Tel & Tel 53-1932 --__~- | 90 90 | B's001 82% Junel 92°” Nov Pentie iene & Pow_100)-- ~~~ 7754 77%) 60 80 Jan| 80 Nov 
blic Service Bldg pref__|_--__- 944% 94% — “a 
oh 10| 94 A 
Chicago Stock Exchange.—The complete record of Wash Balt & Annap..__50 19° 1055] 401) 1776 dune! 344 eb 
co ten 3a at the Chicago Stock Exchange from Jan. 18 ibis Lai ccepamies ene, cmc, iy 
an. ° Bonds— 
hos both inclusive, compiled from the official sales | Anacostia & Potom 5s 1949 90% 90%) $2 
prec s given below. Prices for stocks are all dollars per | Ata (Car) 4s.1948)-----_| 83. ial Rate Ms Br 
re, not per cent. For bonds the quotations are r cent Cit wp ee hp ae od | ne 
dt Wal pe ty & Suburb Ist 5s_1922)|_ 100 100 | 1,000| 9614 Sept! 100 Feb 
Pp alue. Consol Gas gen 44s__1954|_____- 89 looor eet weed ees ieee : 
= Cons GasEL&P4%s1935|______' 85 85 11000 oS” ‘ol este mee 
rriday al ‘Sales Eh SN iniipnmacnndnion 9714) 97 97%] 9.000 . ot 2 ae 
tan pg: Roe 8 2 Range ee Range for Year 1918. ™ o EIS seerer tia 98 98%| 4,600 Hy x S a 
ee a | ee ae ee ae 
Pen me Cosden Oil & Gas 63._1919|______ 99 Y om 
ame meee im] ame ime | sul eG Hae, May | eemmcrmceeee | 0 et] tae SN ee Oe Be 
Shipbuilding. ...100/.---.- y enin extd 6s_.|..___- 1001 : 
Armour & Co pret--------| i01}4| 10134 10134] 1.125] 9634 Sept 104” Nov Ga Car & Nor Ist 58..1920|_-_-_- 9634 9654} 2:0001 9152 Suiy| Best Dee 
oth Fish com new. par| 19 1034 1,390} 18% Jan 28 Sept | Georgia Pacific Ist 6s_1922|--____ 101% 101%| 7.000 101°" July| 96% 
on hiwer 1 © & 75 Nov, 86 Feb | Houston Oil div ctfs 1923-25} ______ 100 100 15,000| 88 Jan| 101% Apr 
path aw cs hay Ba gt er an 2 % 70 8 Dec’ 18% Nov | Kirby Lumb Cont 6s_1923)_.___- 98% 99 6,000] 95 Apel Ot aoe 
Chie Rys part ctf “1"_____ WIR: 133 39° Jan} 7134 ADT | Minn St & StF it t6 1928| 2 8 8S | 20,000 88 Dee a8 Dee 
Commonwealth-Edison 100\------| 114 115 125 100 Sead is Nov oe sg ot deat Sees O74. oS 4,000 45 4 Jan 
Cudahy Pack Go com 100| 10334] 108% 104 eR une, 118% Nov onon V Trac 78_.--....|------ 97% 98 2,600) 98% Dec 98 Be 
Cudahy See % %| ‘748 “ Dec 06” ‘mee he ~~ Aliana ees 73% 74%| 10,000) 71° Sept 70 Nov 
eere & Co pref......100| 96 ey ge ea a = 
eth go raat rood Be B B+ 4% B June, 98 Nov Funding 5s small-___1936)_.__-. 783 75% tt O00 73 = . ad 
Diamond Mateh------100)..-..-| 109 110.1] 140 June 111 Dee | 6% notes.._....--....|------ 953, 95%| 155001 91%4 June] 96°. Feb 
itso aft & Marx com 100 7% 77 00 83 Jan 76 Dee Wash Balt & Annap 5s.°41|---__- 83 8314| 11:000| 80 Jan 85% Nov 
SE ye , e ’ 
Libby (s (w Lee --22222-- s3|_ 21 214 22%4| 8,052 18% Oct] 26 Oct a sdacca nm 0 oa ed Ans A a HV Mn RF 
Middle West Util com_ 1g -=-=7~ 25. 25 25 is” Sept 30 ee Philadelphia Stock CO 
People's Gas i & Goke-100|-~--~- 4646 io] 20% Apr} 61 Nov | of tr “4 Fe ae Mee an 
3 ; 
ib Serv of No I com. 19 0) 92 190] 70 sept] 90 Jan | Y — ions at the Philadelphia Stock Exchange from 
quaker Oats pret" 2-490 27" 103 10334 oe 28, ene Nov _ to Jan. 24, both inclusive, compiled from the e 
Sears-Roeb aad 7 2,320| 133. June! 1 otfici i is gi Pri 
eeprotered oo ---100 176% Ht i 20) 133° June! 178 Dee ; sont sales lists, is given below. ces for stocks are all 
wap | aega 2 i 
Shaw WW common --100\--=- oz 92 102 53% Janl 93 Jan | dollars per share, not per cent. For bonds the quotations 
Swift & Co......____. 100] 122%! 122% 124 5.570| 102 Jan; § Declare per cent of par 
Swift International. -_--_- 44%| 4344 44%| 7,097) 32 ‘on 50 Nov warts 
Union Cs Carb & Carb_no par| 57% 56 54 57% 8,057} 47% Apr| 69 Nov Friday Sales 
Unlted Paper Hid cons -- 00 coed ee 19° 256 14% Feb as” Oct Sale. "Shim Week ane oe 
6 Des ; : : 
Wess, Monts & Co, prat.-|------| 118°.133, 188] 300 angi 18 Bae | ee eed tlie: nce A 
Wilson & Co common. -100)------ 67 69 100| 46 Jan 7° Dec | American Gas----.--- 100} ----.. 65% 66% 20, 50) A 9 
Ritts AR Migs 97 98 96| 91% Oct] 99% Mar nee moormnctive: <= 70 67% 70 450| 58% ion 1003 naey a 
et | co a | a 102° 102% 25} 95% Jan| 104 Dee 
= Nay * a Con Rys 5s '27|-.---- | 48 48 $3,000} 49 Dec} 62% Aug Cambria Iron. ---. 50 | it 1 “30 3634 Oct 43 Mar 
ys ee a ane lel CS: Oe ee ee, sae Bee Cc’ 
cle Ry 4s e---<221981|------| $8 90 . $800) 83 dune) 58 Ape Bee Storage tier 100 aoe] 2) 61 | 12,086] 14% May| 40 ‘ot 
cago Telephone 5s.1923|.....| 06% 96% _8000| 92 eo | _, Preferred - --------- ; 47 “Jan| 78° Dee 
; ete ‘ 4% June| 97% Dec PONG . ccbacen= 100; 99 86 99 
Ce See So. 1869) es 9454 9454 45,000 87% Sept] 98 . Nov oe & Broad Top pref_50 he 16 16. sca 15% Dee 7 ‘ion 
Liberty Loan 34 4348. -—- |------| 95.94 95.94 1'000| 94.20 Aug| 97.76 Nov Lake Superior Corp.--i00/ 20% 17 20%) 14 $43) 12, San] 2194 July 
ub Ser Go Ist ref g 58 1956) - | 87% 87% 42,000) 7 , Lehigh Navigation. --- Ww E Jan| 7614 Nov 
A my Nat poe K : 8 Oct} 91. Nov gh Navigation. ---- 50; 72 71% 72%) 423; 61% Jan| 76% Nov 
Wilson & Co Ist 6s...1941'...--- | 97 97 4 4,000 Ont ean De Midvale Steel Grd 80 dom| 42% oo, a oe ee 0534 So 
a , Oct! 9834 Dee | xinonill & 8 H__. conta See 50% 51 rv 4934 pal is’” wer 
A | Minott Son lsc nies | 49% Nov] 52 
‘ Pittsburgh Stock Exchange.—The complete record of ns Aga sone 3 "45% fas 45% 3,603 #31 Jonel BOs Nov 
tot oy sg Pittsburgh Stock Exchange from Jan. 18 | Philadelphia Co (Pitts)— : Maas Beate povegees 
th inclusive, compiled from the official sales PR ng manatotive 6%) -82)--55-- ose sate . 2 2 ask Se 
lists, at sant Seohenee a Electric of Pa_..-25) 25 24 25%| 4,155 24 June) 27% Nov 
“. < ces tor stocks are all dollars per | Phila Rapid Transit_---50)----.. 725 8625 | 1) 26 Mar 2934 J 
share, not per cent. For bonds the quotations Voting trust rects..--50/ 2434) 723% 27%) 1,859 23 * Jan 
- q are per cent | phiinaeiphi | Rey 5 Se ee 
of par valine, — a erases... x AP 444 Eo 765% Sept] 72% Nov 
ek auaeae 4h | 42 0| 71 Jan| 95% Oct 
r Tono-Belmont Devel-_.--1 21 23 2% | 590) 
Lost’ |Wed's Benge ‘for | Be Tonopah Mining... ----- 1.24) 3% 3%) “ts ou sulyl 4° Yon 
Lan |Wedl's Range! for, | nge for Year 1918. | Union Traction. ..-.---50|------ 37. 38%| 578, 3634 Aug) 4234 Son 
Stocks— Par. Price. |Low. High.| Shares.| Low. | High United Cos of B J...--100)--.5--) 187 38795) al “Gaia “Onl 17% Mov 
- | United Gas Impt....-..- Fy 4 7 yl 621 ~ 
‘Aiildieen tienes dine. ton). 16 16 a0! le me U 8 Steel Corporation 100) rica 88% 90% 5 115 803, Mat 11654 y ned 
AmWinGlassMachcom100|  84%| 79 84%%| 2,425) 79 a. $e. Gem] Worviek Ion & Med..-18) 834 B75 150) 744 Apr! 894 Mar 
: Preferred a 100, 79°"| 7835 793¢| s 7% — rs — Westmead 6S 2 “ae ny aga 75 75 46| 69 Mar| 76 Jan 
olumbia Gas & Elec.100 1 34 3 -m Ltemp wc tsiatater tata bala 78 60 | 
Consolidated Ice com_..50 Beisiect i 7 $4 io “ne a 3% Jan | | 7 " pias sc 
Harb Walker Refrae pf Sareea } 99 99 | 10} 99 Jan 99 Jen Us ub = an 3148-1932 47| 99.70 | 
rewing pref___.50 ______ Pace yoda gg ° | peqeapae | ote os'a0 | 
Indep Brewing pret-..-50 ----..| oo’ 0o4| 50 oo Jan} (8 Jan Ist Lib Loan 48_.1932-47|_---_- 93.30 93.30! ot50 o 60 Dee 19790 = 
Le Belo Iron Wis com. mwas ses 2) fs Jan 102. Jan 2d Lib Loan 4s__1927-42\__._.- | 93.30 93.68 1,600 92.40 Dec| 97.84 Nov 
Lone Star Gas. --_..--} 00} 376 | 170 178. | oes) 129 Jan 177. Jan 2d Lib Loan 448 1927-42)___-_- 94.60 95.02} 1.450) 94.00 Dec’ 95.90 Sept 
Wat Vireproofine ccm”.50| 8i| 5 si ben 814 an, 53 Jan 3d Lib Loan 4%8_-1928\__-__- | 95.20 96.04, 3.100 94.30Sept 98.52 Mai 
at Fireproofing com. . 60; 5 att as Jan} 5% Jan | | 4th Lib Loan 448.-1938 |. -- 94:40 95.06| 211250, 94.00 Dec| 98.00 Nov 
Ohio Fuel Of1-—- ORE 1, 19%! 18% 19%| 1,160) 16 Sen 19% = = .~ oe 8 007 ll Sy 8714| 12,000) 7634 Sept] $7 Dee 
uel & upp | ee 25 mee SY 4 3 . | » | go pruscadety prt pe? 4-4-4 belated 7 87 SCO . 
po adele ge ty "38 PTH rt) ted , He {ax Jan 45% Jan | Baldwin Locom Ist 5s 1940/__.--- 100% 100%} 4,000 Hh | font 101 diay 
Gt 96 9%! veel th) - 31% Jan | Consol Trac N J Ist 581932|.----- 88 89 | 4,000|' 85 Sept) 95 Feb 
Cees vere & Set...2-- ° | 94 jan 10 Jan | Elec & Peo tr ctfs 48__1945)|_.---- 70 70%! 17,000} 67 Sept) 73% Ma 
stab Brewing com...- 50|----~- | 3 i a 3% Jan| do small___...-- 1945|--.--- i 6 73"| 600 65 Oct] 74 Jan 
a er eaeaee a 4, 10), 7 Jan) 9¥4 Jan | Equit I Gas L 5s__-_- 1928|__.... | 10214 102%| 1,000! 101% May| 104% Dee 
Sea Cut s0mh..« ee SS ie a # Jon) 49% Jan | Lake Superior Corp 581924) 61 | 594% 61 | 40,000; 47% Jan) 62 Dec 
pains PSone rggaee: Mie ee 3.100 m — 86 Jan | Lehigh Valley 6s-.---- Sei ccunee | 102 102%) 29,000| 97% Sept) 103% Nov 
Pittsb & Mt Shasta Cop..1| 2le | 2le 25¢ 4.100 2lc — _— a ees Bieen=-- pa ert? ed ioe) eee oe Ae ya 
Pittsb & Mt Shasta Cop sail 2ie| 21¢ 256 | 4.100) 310 Jan, 260 Jam | Gen consol de---.-- 2003|.-..-- 80% 80%| 1.600} 75. July| 82% Nov 
Riverside Western Oil pf.25|-.....| 13% 13% 10; 13% J a: a. en conan OO = -tees| ik” oot soois| an'sool 90 oe saa” wee 
Riverside Western Ol t.2 {per oy Oke cg Jan 133% Jan | Lehigh Val Coal Ist 6s 1933 i100°| 100 100%| 255000 99% Sept| 101. May 
Union Natural Gas__..100 126 123. 126 =| "288 122 — 128° th Big ee sH0.-5 ass" | iis: ee) oe ee ae ~— 
U SSteel Corp com_...100, 90%| 89% 90%| 655, 89% Jan 96 yo Sy coy Beg Sp Ses |--n---| 00% 0, | Sees! “asic” Peal i 
UG Gioel Corp com... 188) O50) Bit Seis] Sos| oe’ San ts Jan | Phila Co Ist 5s stpd_ “1949 vd ae 100 100 4.000| 85% Feb| 100% Dee 
Westinghouse Air Brake.58) 95 | fox oor) 280) tone sent uae Jan Phila Electric Ist 58... 1966 95 | 95 96 | 76,000} 8934 Sept] 96 Jan 
Hila | iden | Rewing gen da-777221997|---2-7| 85% 86%4| 61000 80% Bept| 91 Nov 
Indep Brewng Sigh Eee 2 36 | culo ma ee ia-"1927|------ 101” 101 | 1000 99 guly| 101 Feb 
rewing 6s_...1949'_.___. 52 | gah cre «arta 4 i 
52 5,000! 52 Jan 53% Jan ! Welsbach Co 5s_-_..-.1930'...---. ' 05 95 | 6.000) ot sd +4 % [nd 
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Volume of Business at Stock Exchanges 


Par.| Price. 





Range since Jan. 1. 





High. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























Week ending Stocks | Ratiroa4, , Mun 
Jan, 24 1919. &c., & Poretgn Uv. &. 
Shares | Par Vaiue Bonds , Bonds 
Saturday .......-- 318,580 $30,090,000 $776,000' $787,000! $2,688,000 
pi Beer 541,663) 52,003,800; 1,505,000; 3,744, 6,625,000 
UG sc ccnccacae 660,960; 62,698,500) 2,201,000; 2,833,000) 7,783,000 
Wednesday -....-.- 441,500 rte 1,597 ,000 000} 7,502,000 
Thursday--..--.- 439,469, 41,822,900 2,158,000; 2,291,000) 7,121,000 
WERE vntidhiwn cnire 593 621] 56,010,700, 1,663,500) 2,324,000) 11,210,000 
Oe ot 2,995,799 $284,095,900 $9,900,500 $14,266,000.$42,929,000 
Week ending Jan. 24 Jan. i to Jan. 24. 
New York Stock 
1919. 1918. 1919. =< 1918 





° 2,995,799 2,033,915; 
Par value -.------- meena yoo $190,328 ,000 


9,2 11,489 a 
$882, 170'303 $1,080,387, 
$23, 36.300 


oe. 762 a 














Government bonds...| $42,929,000) $12,184,500 $43,507 ,000 
State,mun.,&c.,bonds} 14,266,000) 4,959,500 16,067 ,000 
RR. and mise. bonds- 9,900,500 6,536,000 33 536,000 27,814,000 

Total bonds-.-_---- $67 ,095,500' $23,680,000 $213,941,500) $87 ,388 ,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Former Standard Oil 


Vacuum Oil_r........ 100| 412 
Other Oil Stocks. 


























| 
Boston. i Phtladelphta. Baltimore. 

Jan. 24 1919 Shares. |Bond Sales. Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday ......-.. 6,988; $36,400 2,210, $28,900 765| $26,500 
Monday......--- 10,428) 90,500 8,067 26,700 1,778 44,100 
Tuesday........-. 14,716) 49,550 5,902 74,350 973 28,800 
Wednesday -...-.. 11,657; 109,350 8,237 55,800 1,033 32,000 
Thursday. ......-. 10,213) 65,750} 15,082 66,400 855 29,200 
FOE wccicccdoace 10,128 9,000 23,182 42,000 1,029 6,000 

TS nb ck nnn 64,130 $360,550! 62,680) $294,150 6,433} $166,600 














New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Jan. 18 
to Jan. 24, both inclusive. It covers the week ending 
Friday afternoon. 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “tape,”’ or reported 
in the official list at the end of the day, are authentic. 

On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 





Friday Sales 
Week ending Jan. 24. | Last Week's Range ~ | Range since Jan. 1. 








| Sale. | of Prices. | Week 
Stocks— Par. Price. |\Low. High. Shares .| Lew. High. 
Aetna Explosives_r(no par) 7 % 7%) 8,200| 6% Jan 8 Jan 
Air Reduction Co r(no par) _._.-- % 54% 50} 54% Jan) 54% Jan 
Brit-Am Tobac ord....£1| 23% % 24 3,500| 2344 Jan) 24 Jan 
% 25 5,500; 23% Jan| 25% Jan 


Cramp © aeand & Sons 8 | 

“) 9 eee 100; 85 | 8 
Dictograph Products_r- 10, 934 | 
Emerson Phonograph - - - - 5! 2) 


6 

54 

| 23 

Ordinary bearer_..-. £1; 24%| 23 
2 

9 

2 i 

General Asphalt com F 100) 60%| 52 6144| 31,500| 3934 Jan| 61% Jan 


| 23 

85 200| 82 Jan| 85 Jan 
8 
2 





Preferred .r_..-.--- 9934) 87 9934) 10,000) 8335 Jan) 99% Jan 
Gillette Safety Razor-r- ®) 120 | 118 122 1,430, 109. Jan| 123 Jan 
Hupp Motor Car Corp. 10) 6%) 5% 6%)| 30,000 4% Jan 6% Jan 


Intercontinental Rubb.100;| 17% 16% 19 11,000} 10% Jan) 21 Jan 
Keyst Tire & Rubcom.100) 5534 | 
Kirby Lumber com_r et 25 23 26 3,000; 18 Jan) 27 Jan 
Kresge (S 8) com.__-_-- 100/|See foo|t-note (pr) 


Libby, MeN & Libby-r-. 10). EP EIA 3} % 33 21% Jan) 23% Jan 
Marconi Wirel Tel of Am_5}) 4% 4% + Jan 4% Jan 
Nat Ice & Coal_r_.... 100) 51 50% at: 47 Jan| 58 Jan 
No Am Pulp&Pap. (no par) | 3% 2% 2% Jan 3% Jan 
Pearson Coal_r__....._- 1| 2% % 


34 % 3a 
Penn Seab’rd Steel v tc (t)} 39%| 39% 39% 
Perfection Tire & Rubb r1| 11-16 
Poulsen Wireless_r_.-_ 100! lonuses 7 7% 
Submar Boat Corp v ¢ 0.5) 11%! 11 11% 





Swift Internat’! w i_r_..15)-..---- 44 45 44 Jan Jan 
United Motors_r_.(nopar)) 36 | 3534 3634) 8,600 % Jan| 36% Jan 
United Profit Sharing ..25¢ K% 9-16 %!| 19,000 7-16 Jan % Jan 
U 8S Steamship-__-....... 10| 4% 4% 5%! 13,700 4% Jan 5% Jan 
Wayne Coal.......-.... 5 3% 4,600 3% Jan 4% Jan 
World Film Corp v t ¢...5)|--.---. % % 600 4% «Jan % Jan 
Wright-Martin Aire_r-.(t) 3% 3% 3%! 3,000; 3% Jani 4% Jan 

















Victoria Oil_r_.......-. 10 


Mining Stocks. 
Alaska-Brit Col Metals..1| 40c 
America Mines_r......- 1 1 
Arizona Bing Copper_.-.1 1% 
Atlanta Mines.......... 1\------ 


WOOGRLS scsi ctwkacl Tl-onane 
Boston & Montana Dev..5| 49¢ 
Caledonia Mining_______ 1 
Calumet & Jerome Cop-_r.1 % 
Canada Copper Co Ltd_.5; 2 
Candalaria Silver_r_..._ 1| 57e 
CR Bi cimtinibn ect 1\------ 
Cerbat Silver M & M-_r-_.1 1% 
Consol Arizona Smelt....5| 1 3-16 
Consol Copper Mines_.._5 6% 
Cresson ConGoldM&Mi1, 5 





El Salvador Silver M-_-.-..1/------ 
Eureka Croesus Min_r..1| 1% 
Florence Silver_r......- 1, 65¢ 
Goldfield Merger_r_.-.- 1, 6¢ 
Great Bend_r_______-.- | ee 


Hamilton M & S M.1_ r--1) 
Hattie Gold Min_r ___-- sance 
ie 


Nixon Nevada._.._..--- 42¢c 
Onondaga Mines Corp_r.1| 3 
Ray Hercules Min. f----6) 2% 


os 


Tonopah Belmont Dev-r- 1) ------ 
Tuolumne River Placerr.1| 56¢ 
United Mines of Arizona-1) % 
U S Continental Min_r_.1) 84%e 


Ward Min & Milling-r..1| 27c¢ 
Washington Gold Quartz.1} 89c 


White Caps Mining .-10¢) 13¢ 

Wilbert Mining 
Bonds. 

Amer Tobac serial 7s_r_'22| 103 


WR 1921; 59 
St Paul Un Dep 5s-r4'23) 99 
Sinclair Gulf Corp— 





Standard Oil (Ohio) ---100)------ 


DEER Te imminnsonag 1| 15-16 
Atlantic Petroleum-_r_...5|------ 


Crystal Oil & Refining--1/---=-- 


Federal Oll_r_....-.-.-. 2% 
Glenrock Oil.r_......-- 10 3% 
Houston Oil, com.r...100) 80 
Hudson Otl_r_.......-.- 1; 85e 


Internat Petroleum_r..£1, 21% 
Island Oil & Teamap-2.-19 8% 


ee Oe lle 
Louisiana Oil & Refin_r--_- 
Merritt Oil Corp_r_...- 10| 21 
Metropolitan Petroleum .25|3 11-16 
Met Pet full paid ctfs__-_- 1 
Mexican Gulf Oil_r_..... | eee 
atteuees com_r_.... 1 AEE 
“tena SOR Np da 1| 1 9-16 
Midwest Refining. r_...50) 129 


cia cicccten 10, 13% 
Pittsb Oil & Gas_r_._.100)------ 
St Fer 1; 22¢ 
Royal Dutch (new) _r_...- | 75% 
Sapulpa Refining_r _.... 5} 7% 
Savoy Oll_.............5)------ 
Security Prod & Refin.._5) 
Sequoyah Oil & Refin....1| 9-16 
Sinclair Gulf Corp_r-_--(t)|------ 
| Oe ier Stee Leiihae 
Southwest Oil_r_.....-- 1, 42c 
Stanton Oil_r.......... 1 1% 


United Western Oil, new.r 2 Vt 


Big Ledge Copper Co....5| 13-16 


Hecla Mining........- 2 4 3-16 
Iron Blossom-_r__..._- i an 
ae BU Fs ccciccccs 1) 36c 

Jumbo Extension....... Si ceeaun 
ON EES | ee 
nee. St ay eR EP 
La Rose Mines Ltd__.._- | es 
Liberty Silver (prosp’t) r_ 1 angel 
Lone Star Cons’d_r_...- 1} 64e 

McKinley-Darragh-Sav--1|------ 
Mother Lode_r......-... | Soe 


Rochester Mines_....... 27¢ 
San Toy Mining_______- i 8c 
Standard Silver-Lead_...2 % 
nn ES ERIS TS 1|------ 
Success Mining........- lj ----n0 


Tonopah Extension....- 1| 2 5-16 
United Eastern Mining-_-.1)------ 
United Sulphur Mines_r- 1| woocee 


West End Consolidated--_5)------ 
Western Utah Exten_r_.1/------ 


Am T & T6% noteswi'24) 99% 


165 165 
104 104 
315 326 
270 270 
307 310 
265 270 
675 705 
313 319 
315 320 
395 415 
% 15-1 
2% 2% 
3-16 5-16 
18¢ 20¢ 
7% 7% 
1% 1% 
6 6% 
4%c 6¢ 
2% 2% 
3% 4% 
76 81 
76¢ 98e 
19% 21% 
6% 8% 
10¢ 14¢ 
23 34 
21 22 
2% 3 13-16 
2% 3 7-16 
45e 
1.25 1.32 
1% 1 9-16 
127% 129% 
49c 5le 
29¢ 33¢ 
12% 14 
8% 8% 
18¢ 24c 
69 75% 
7% 7% 
7 re74 
% % 
% 9-16 
22% 24% 
38 38 
38e 42c 
1% 
1 7-16 2% 
% 2% 
36e¢ 43¢ 
% 1 
1 1% 
5e 
11-16 15-16 
15¢ 15¢ 
48c 50c 
28c¢ 33c¢ 
7-16 
2 2 
54c 57¢ 
7e 8e 
1% 1% 
1% 1% 
5% 6% 
4% 5 
1% 1% 
1% 1% 
62¢ 67c 
5%e Te 
4c 5e 
48c 56c 
40e 44%e 
4 1-16 4 7-16 
% 
35ce 36c 
13¢ 14c 
5% 5% 
7c 7e 
% % 
48e¢ 54e 
6c 8¢e 
48e 49¢ 
32¢ 34e 
39¢ 46c 
3 3% 
2% 2% 
27¢ 27¢c 
8e 8c 
Y% % 
16¢ 17¢ 
4u%c 4%e 
2% 2% 
2% 2% 
56 
3 13-16 4 3-16 
3-16 % 
% a 
7e 10¢ 
24c 27e¢ 
89e 93¢ 
1% 1% 
15¢ 17¢ 
12¢ 17¢ 
5c 5%e 
98% 99% 


103 103 





Serial 7s_r_______- 1923! 103% 
Anaconda Cop Min 684'29| 97%) 
Beth Steel serial 7s_r_1921)|------ 
Canada (Dom of) 58..1919| 99% 
Chic & N W Ry gen5swi’87| 99% 


Cities Service Co— 

Deb 7s Ser B____-- 1966) -.-..- 
Federal Farm Loan §s....| 1034 
Gen Elec 6% notes._..--- 100% 
Interboro R T 7s__..- 1921; 86% 


Kan C’y Term Ry 6s w 1’23)------ 
Laclede Gas L coll 7s w 1'29| ,----- 
Liggett & Myers Tob 6s '21| --.--- 
N Y Telep deb 6s wi.1949| 99% 
Russian Govt 64s-r.1919| 63% 


Seay Ob. ..ock ction S007 i potions 


103% 1 103 34 |180,000 
97% 99% 


123 124 


99% 100 


52 60 
98% 99 


t-note (u) 





Southern Ry 5% notes r'19|See foo 
Wilson & Co Inc 68 wil1928' 92% 


S855 


ss82s58 


eRe naon 


BEE 


tos 
PW orw 


S8S8S8S555 


© 
g 


EERE EEE 


— 
=Sia ane noe B8o wSan8 & 
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a) 
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EE 


— 
=) 


-< 


BSSessssssss E38 


os 


ow N_ 
$2 Go Nob 


_— 
ee 


nue _ i) 
mNOWONONNNF 
Sea 5. Ban En Bn Se tem Bina hg tn 9 e 


SSSSSS8S85 


moe 


bo pe toho 
SSSzSSSe 


~ 
> 
Oa 
33 
= 








99% 99% 


103% 103% 
100% 100% 
85 90% 
100% 100% 
100 100% 


9934 10134|125,000 
56 64 | 


83 85 





92% 93% 


Jan; 270 Jan 
Jan! 320 Jan 
Jan} 280 Jan 
Jan| 731 Jan 


Jan Jan 
Jan| 5-16 Jan 
Jan c¢ Jan 
Jan 7% Jan 
Jan 1% Jan 
Jan 6% Jan 
Jan 6c Jan 

an 2% Jan 
Jan 4% Jan 


Jan| 22% Jan 
Jan 8% Jan 
Jan| l6c¢ Jan 
Jan| 34 Jan 
Jan| 24% Jan 
Jan 3 #2 Jan 
Jan 3 Jan 
Jan Jan 


Jan 7 

Jan 7% Jan 
Jan % J 
Jan 9-16 Jan 
Jan Jan 
Jan Jan 


% Jan 
115-16 Jan) 2 1-16 Jan 


Jan' 57c Jan 


pe ae 8c Jan 


Jan 1% Jan 
Jan _— Jan 


J J 
7-16 Jan 
Jan Jap 





Jan} 124 Jan 


te 
AN 
B 


Jan| 99% Jan 


Jan! 94% Jan 





* Odd lots. + No par value 





were no hen ¢ of ies 





¢ Listed as 


. Kresge Co. com. asr 
z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 


‘ prospect. I Listed on the Stock 
Mushonee ber~ wom where additional hh will be found. o New stock 
Uni ot reported Jan. 16, $15,000 Sou. Ry. 5s, sold at 98%. eo There 


fw When issued. 
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CURRENT NOTICES. 


- —William R. Compton Co., 14 Wall St., this city, have prepared a 
chart, which they are distributing to investors, showing the war record 
of municipal bonds, with figures of yield tracing market values month by 
month for the past two years for twenty of the largest cities of the United 
States. Analyzing the figures the firm concludes: ‘‘We find that a high 
price level was reached in the latter part of January 1917, and the decline 
which began in the first days of February continued steadily until April 
1918. Then the trend turned upward and the higher prices ruled during 
the remainder of the year that has just closed. The net change for the war 
period would seem to be about expressed by the difference between the 
index figures for January 1917 and December 1918, roughly, one-half of 
one per cent in yield. Compared with rails or public utility bonds, State 
and municipal securities have exhibited remarkable stability during the 
war period. The popularity of this type of bond, especially during the 
period of unsettlement or alarm, is well illustrated by its record since the 
beginning of the war. 


—The Wall Street Division of New York University School of Com- 
merce announces the following courses for the second semester, beginning 
Feb. 3: Bookkeeping, Principles of Accounting, Practical Economic 
Problems, Money and Banking, Banking Practice, Foreign Exchange, 
Investments, Federal Taxes, Railroad Bonds, Marine Insurance, Com- 
mercial Law (Agency), Commercial Law (Partnership), Selling Methods 
in Foreign Trade, Merchant Marine Administration and Operation, Foreign 
Advertising, Document Technique of Foreign Trade, Charter Parties and 
Bills of Lading, Foreign Commercial Banking and Far Eastern Trade. 

Further information may be secured from the director, A. W. Taylor, 
Room 519, 25 Broad Street, New York City. Telephone, Broad 824. 


—On a 5.50% basis, William R. Compton Co., of New York, with Mer- 
cantile Trust Co., Mississippi Valley Trust Co., Whitaker & Co. and 
Kauffman-Smith-Emert Investment Co., of St. Louis, are jointly offering 
a new issue of $2,750,000 Arkansas Louisiana Highway District Serial 6% 
Bonds, falling due annually Sept. 1 1921 to 1939. The bonds are exempt 
from all Federal income taxes, and are an obligation of a district in the 
southeastern part of Arkansas, including approximately 675,000 acres of 
agricultural lands, about 29 towns with a population of 75,000, and some 
200 miles of railroad. Value of the lands alone is in excess of $27,000,000, 
and assessed valuation of the property taxed for the improvement is 
approximately $9,576,718. See adv. in this issue for full information. 


—The Poor’ s Manual Co. and the Moody Manual Co. are being con- 
solidated under the name of Poor’s Publishing Co. The new concern will 
publish for 1919 a consolidated manual combining the best features of 
both in three volumes, consisting of Poor’s Railroad Manual, Moody's 
Manual of Public Utilities and Moody’s Manual of Industrials. The 
publishing schedule for the three sections will be: Industrials, July 1; 
public utilities, July 15; railroads, July 31. The free information de- 
partment, for a number of years a feature of the Moody Manual service, 
will be continued without extra charge to all manual subscribers. 


—The greater part of the issue having been sold, Strong, Sturgis & Co. 
and Colgate, Parker & Co., of this city, are jointly offering for investment, 
by advertisement on another page, the unsold balance, subject to prior 
sale, of $1,005,000 South Porto Rico Sugar Co. 8% cumulative preferred 
stock at $107 50 per share and accrued dividend, yielding about 7.45%. 
Full particulars appear in the advertisement. Descriptive circular will be 
furnished on request to the bankers. 


—Luigi Criscuolo, formerly in the finance division of the United States 
Railroad Administration, has become associated with Merrill, Lynch & 
Co., 7 Wall St., this city. Prior to his war work in Washington, Mr. 
Criscuolo was connected with Redmond & Co., 33 Pine St., this city. 
Mr. Criscuolo is well known for his newspaper and magazine articles on 
financial subjects. 


—Lawrence L. Schneider, for the past four years on the staff of the 
‘‘Annalist,’’ and more recently advertising manager of that publication, is 
now associated with the organization of Rudolph Guenther, Inc., special- 
ists in financial advertising, 25 Broad St., New York City. 

—L. B. O’Meara, formerly connected with Dawson & Lyon, and recently 
returned from the U. 8. Navy, has established an unlisted department 
with the firm of Moyse & Holmes, of this city. 

—Fred R. Bauer, formerly with Eastman, Dillon & Co., announces 
that he is now associated with Kissel, Kinnicutt & Co., at 14 Wali St. 


—J. Dudley Peterson of the firm of Bull & Eldredge has been admitted 
as a member of the New York Stock Exchange. 











New York City Banks and Trust Companies 


All prices now dollars per share. 



































Banks—N.Y. Bid. | Ask. Banks. | Bid. | Ask. || || Trust Co’s. ; Bid. | Ask. 
America*..... 500 | 525 jtIrving (trust New York. | 
Amer Exch..| 220 | 230 certificates) 275 | 280 lpankers Trust 385 | 390 
Atlantic._...| 170 | 180 [Liberty.....-. 425 | .---! Central Union! 405 | 510 
Battery Park.) 205 ~----}Lineoln....-. 270 | 300 ;Columbia- . _ - 307 | 312 
Bowery *_... 425 .---|Manhattan *_| 190 | 200 /Commercial..| 88 | 100 
BroadwayCen 135 | 145 |Mech & Met.) 340 350 Empire___._. 85 | 295 
Bronx Boro*.| 125 | 175 |Merchants.__| 125 | 135 | Equitable Tr.| 405 | 415 
Bronx Nat...| 160 | 170 |Metropolitan*| 175 | ----| |Farm L & Tr.| 410 | 420 
Bryant Park* 145 | 155 Mutual ek 375 aanel tly «cces 220 | 230 
Butch & Drov, 20 | 25 |New Neth*..)| 200 | 215 | Fulton... ..-- 230 | 260 
Cent Merc. - 165 | 170 |New York Co! 130 140 Guaranty Tr.) 365 | 375 

Ce 400 | 406 iNew York...) 425 aqueet cssmaiall 135 | 145 
Chat & Phen_ +246 | _---|Pacifle *..__- | 150 | ....|Irving ‘Trust_//See [Irving 
Chelsea Exch* 110 | 120 (Park eee 560 | 570 \Nat ‘Bank 
Chemical...) 475 | ----! Prod Exch*_.| 200 | ._..|Law Tit & Tr) 97 | 105 
Citizens... 222 | 227 |Public.__.__. 230 | 245 | Lincoln Trust 180 | ____ 
eee 465 | 470 Seaboard. .._| 450 | 470 | Mercantile Tr 
Coal & Iron..| 220 | 230 |Second----_- 400 | 425 & Deposit.) 210 + tet xs 
Colcnial*._... 400 | ....|Sherman ....| 125 | 135 (Metropolitan.| 345 § ____ 
Columbia*... 160 | 170 State _ 120 | 125 Mutual(West- | 
Commerce... #215 | ----'23d Ward*...| 115 | 130 chester) -_-| 105 | 125 
Comm'l Ex*.| 390 | 410 |Union Exch._| 150 | 157 |N Y Life Ins ns 
Common- ‘UnitedStates*) 500 ----| & Trust.../t800 {| _._. 

wealth *..., 190 205 Wash H’tea*_.| 275 | .-..|N Y Trust...) 600 | 610 
Continental*.| 107 | 115 |Westch Ave*.| 160 | 175 "| Seandinavian | 290 | 305 
Corn Exch*_.| 350 | 357 | Yorkville *__ . 290 | 310 | Title Gu & Tr, 335 | 345 
Cosmop’tan*_' 85 | 100 | | | Transatlantic.) .._.| 170 
Cuba (Bk of). 175 | =s2-|| Brooklyn. US Mtg & 420 
East River... 20 25 |\Coney Island* 140 | 155 | United States 890 | 910 
Europe...... 110 133 ||First aah taal 240 | 260 | Westchester__| 130 | 140 
Fifth casmendl x4 2200 Greenpoint ..| 150 | 165 Brooklyn. } 
| SB ct 230 |/Hiliside *---- 110 | 120 |Brooklyn Tr.| 500 | 615 
Ripa ea 34s 960 ||Homestead * 70 | 80 | Franklin... 220 | 230 
Garfield. ...- 175 | 185 ||Mechanics’ *_| 65 La /Hamilton_._.| 260 | 270 
Gotham. --._- 200 | ....|\Montauk*..-| 85 | Kings County, 630 | 650 
Greenwich*.. 335 | 350 ||Nassau_.._.- 200 | 207 Manufacturers 160 | _._. 
Hanover..... | 735 | 745 ||National City) 133 | 138 | People’s_--... gs pe aets 
Harriman....| 250 | ---.- Side*_.| 175 | 200 |\Queens Co...| 65 75 
Imp & Trad... 530 | 550 ‘People’s... 130 ' 140 } 

* Banks marked with a (*) are banks. f Sale st suction of at SLuck 

this week. % Includes share Irving Trust Co. % New stock. 


New York City Realty and Surety Companies 


All prices now dollars per share. 








Bid. | Ask. 
Alliance R’lty 115 ||Realty 
Amer Surety. 90 ).| 77 83 
Bond & M G. 220 sc -| 175 | 190 
Casualty Co. USTitleGuar| ....| 60 
City Investing 105 ee 
Preferred . Title & M G} 150 | 170 








Quotations for Sundry Securities 


All bond prices are “‘and interest”’ except where marked ‘“‘f.” 












































RR. Equipments—PerCi .|Basts | 
-||Baltimore & Ohio 4}4s_.-... 5.90 5.50. 
Buff Roch & Pittsburgh 44s} 5.88 5.65 
Equipment 48........... 5.88, 5.65 
Pacific 444s.._... 5.95, 5.50 
Caro Clinchfield & Ohio 5s..| 6.40 6.00 
ee eee 22) 889 
Dp 3 nd 
& Alton 4s8_....... 7.00 6.20 
& Tl 5%s.-| 7.40 6.50 
Equipment 4}4s---....-- 7.40, 6.50 
& Louisyv 4}4s..... 6.50, 6.00 
Louis & N O 5s....- 5.95) 5.40 
Chicago & N W 4%s.-.-...-.- 5.65: 5.25 
Chicago R I & Pac 44s....- 6.75 6.00 
ong & Southern 5s_... by ey 
pe 44s...--...- 6.05) 5.50 
uipment 48._......... 6.05; 5.50 
Hocking Valley 412s -__.... 5.95) 5.50 
Equipment 58..........- 5.95) 5.50 
inois Central 5s........- 5.80) 6.35 
Equipment 4}8.......-- 5.80) 5.35 
‘Kanawha & a 4%s..| 6.25) 5.75 
ville 5s...) 5.80) 5.30 
Michigan ary ins inidacec 5.95) 5.45 
‘Minn 8t P&SSM 4s...-| 5. 5.50 
Missouri Kansas & Texas 5s.| 7.00} 6.00 
\Missouri Pacific 58....-..-- 7.00| 6.00 
‘Mobile & Ohio 5s.......... 6.25) 5.75 
| Equipment 4}4s._....__- 6.25) 5.75 
New York Central Lines 5s__| . 6.00) 5.50 
Equipment 44s__._.--.. 6.00) 5.50 
tario & West 44%4s.__| 6.25) 5.70 
Norfolk & Western 4%s..._| 5.80) 5.35 
Ivania RR 44s.-.-.-- 5.65) 5.25 
Equipment 4s..........- 5.65) 5.25 
Louis Iron Mt & Sou 5s_.| 6.75) 6.00 
St Louis & San Francisco 5s_| 7.00) 6.00 
Seaboard Air Line 5s......_ 6.40) 6.00 
Equipment 4%4s..._....- 6.40) 6.00 
Southern Pacific Co 4%s...| 5.75) 5.40 
‘Southern Railway 44s-_---. 6.00) 5.55 
Toledo & Ohio Central 48___| 6.10) 5.75 
Tobacco Stocks—Per Shijare. 
Par| Bid. | Ask. 
American Cigar common.100} 114 /120 
Preferred ............ 100} 87 | 95 
Amer Machine & Fdry..100} 60 | 80 
Preferred British-Amer Tobac “= *23 | 25 
Canada Fdys & Forgings.100| 190 |200 Ordinary, bearer_..... *24 | 25 
Carbon Steel common-...100; 86 | 93 ||Conley Foil_..........- 0 , 2 eee 
lst preferred......... 100} 93 |100 ||Johnson Tin Foil & Met.100} 75 |100 
She ER Phe TP 1 60 | 70 ||MacAndrews & rome. 190 /210 
Colt’s Patent Fire Arms TS oa acoc ee 90 |100 
\ EE he TRE 25) *38 | 40 ||/Reynolds (R J) Tobacco. 109 380 /420 
duPont (E I) de Nemours B common stock....--. 1 300 |330 
& Co common..-.....-.- 270 |275 PVOGETOS «oo cccccscoe 100} 105 {108 
Debenture stock... -.-.. 100; 91 | 92 A dividend scrip........- 95 |100 
aaa 1 75 | 85 B dividend scrip.....---- 95 |100 
nape wl & Iron com. = ----| 30 |/ Young (J L UR test ieaiaies ania 100} 120 |150 
RES A Ba Let 60 | 70 Preferred............100' 95 /|105 
sane Powaas nae 203 (208 
(RE. 3 00; 105 |109 Short Term Notes—Per |Cent. 
Niles-Bement-Pond com.100| 103 |106 ||Amer Cot Oil 5s 1919_.M&S/} 9912/100 
Preferred .......-...- 100| 95 | 98 7% notes Sept 1919_____- 100%g)101 
Penn Seaboard Steel (no par)) *39 | 40 ||Amer Tel & Tel 6s 1919_F&A/ 100. |1001g 
Phelps-Dodge Corp...-- 100} 280 |300 ||Balto & Ohio 5s 1919_--J&J3| 991s) 9912 
Scovill Manufacturing...100' 330 |350 ||\Canadian Pac 6s 1924.M&S 2) 10014)10012 
Thomas Iron.......-..-- 50| *20 | 30 ||Del & Hudson 58 1920__F&A| 987s) 991g 
Win Repeat Arms com (new) | 100 |.---||Erie RR 5s 1919______-. A-O} ....| 95 
Preferred (new)-......--- ----|100 ||Fed Sugar Rfg 5s 1920.._J&J| 9712) O8tg 
Woodward Iron.....-.-- 100; 40 | 50 ||General Elec 6s 1920___.J&J| 1001g|1007, 
Preferred............--- | 85 | 95 || 6% notes (2-yr) 1919-J&D] 10014|100% 
Great North 5s 1920._.M&S 9834) 99 
Hocking Val 6s Feb’19 M&N/ __.-|--.. 
Public Utilities K C Term Ry 4348 1921_J&J| 971s| 99 
Amer Gas & Elec com... 50'*101 (103 58 Nov 15 1923..M&N 15} 100 |1001g 
(ee 50| *43 | 45 ||Laclede Gas Lt 5s 1919_F&A| 9953|1001g 
Amer Lt & Trac com....100) 235 238 Liggett&M yersTob6s’21J&D| 997s/1001g 
Se er 100; 98 | 9912)/|N Y Cent 5s 1919_.M&S 15) 991g) 9912 
Amer Power & Lt com._..100) 56 | 60 ||Penn Co 44s 1921_..J&D 15) 97 | 97% 
EEE. atcoaunmnniinn 1 76 | 78 ||Pub Ser Corp NJ 5s '19.M&S| 98 | 99 
Amer Public Utilities com100| __..| 20 |/Rem Arms U M C 58"19F&A 9914/100 
Preferred .........-.. 100} 36 | 3912//Southern Ry 58 1919_M&S 2} 9914) 9912 
Carolina Pow&Light com 100' 30 | 35 |/Utah Sec Corp 68'22.M&S 15) 8812) 8912 
Cities Service Co com...100) 290 292 W’ house E] & M 63°19. F&A} 100 |100!g 
SE. acne mawals 100} 7812) 7912||Winches RepArms7s’19.M&S; 99%4)100 
Colorado Power com....100) 26 | 28 Industrial 
PRINTER on cccccecens 100} 95 (100 and Miscellaneous 
Com’w'th Pow Ry & Lt. -109 19 | 21 ||American Brass ........ 223 |227 
| a RRL ae 40 | 43 ||American Chicle com-.-.-_-. Fre: 65 | 68 
Elec Bond & Share pret_ “100 d92 | 95 Pe elcironcetiouds 74 | 76 
Federal Light & Traction .100| 8 | 11 ||American Hardware.___. 100 134 [138 
PE > ddtnncamnn 00} 40 | 43 ||Amer Typefounderscom.100) 37 | 42 
Great West Pow 58 1946_J&J| 8312) 87 SON ds chnmncode 00}; 81 86 
Mississippi Riv Pow com. 100) 1012) 121g|| Borden’s Cond Milk com. bes 101 |104 
REG a 100 38 | 40 | Pree cnancachacce 100 |104 
First Mtge 5s 1951_._.J&J_ 78'2| 80 jCelluloid Company..--.- 133 {138 
North’'n States Pow com. = 58 | 61 | Columbia Graphoph Mig rc) *130 |134 
Preferred............ 89 | 91le|| Preferred.........-.. 100| 83 | 87 
North Texas Elec Co com 100 55 | 60 ||Freeport Texas Co....-.- (t)| *34 | 35 
ae 100 70 | 75 ||Havana Tobacco Co_...100 1 3 
Pacific Gas & Elec com_-100 4714) 48'4||  Preferred.....--.---- 100) 2 | & 
lest preferred........- 100 87 | 88 || Ist g 58 June 1 1922_.J-D) /40 | 46 
Puget 8d YY L&Pecom..100 15 | 18 ||Intercontinen Rubbcom.100| 17 | 17l2 
RE Se 00, 53 | 57 |\Internat Banking Co._..100) 160 | .... 
Republic ny & Light__..100, 16 | 18 /||International Salt.....-- 100} 52 | 62 
ie ee SE: 100 50 52 Ist gold 58 1951_....- A-O| 70 71% 
South Calif Edison com..100 85 | 88 ||International Silver pref.100) 80 | 90 
ee, eae 00 97 (102 ||Lehigh Valley Coal Sales. 50) *84 | 88 
Standard Gas & El (Del). 50 *12 | 14 ||\Otis Elevator common...100| 65 | 70 
UGE « c.acamaimiinnts *30 | 32 FOES. ccccanmaces 84 87 
Tennessee Ry L & P com. 100 2 | 3 ||Remington Typewriter— 
Sere 13 | 16 COG cudccvasetenh 100; 31 33 
United Gas & Elec Corp. 100 3 5 lst preferred......... 100| z82 | 84 
lst preferred. .......- 100, 38 | 40 2d preferred.__...... 100} 73 | 77 
26 SEGttNs....ccocce 100| 5 | 8 ||Royal Baking Pow com ..100) 122 (130 
United 1 Lt & Ryscom....100| 37 | 40 Preferred ......:..... 100; 86 | 89 
lst preferred.......-.. 100; 70 | 72 ||Singer Manufacturing...100) 182 (187 
Weatern Power common.100|) 1712) 18%4||Texas Pac Coal & Oll__..100:1400 (1500 
PE ctinikttnewtibet 100 68 ||W’houseChurchKerr&Co 100, 65 | 70 
PE ondsmiineitine 81 | 86 
* Per share. } Basis. @ Purchaser also pays accrued dividend. ¢New stock. 


y Ex-rights. 2 Ex-dividend of 28%. 





/ Flat price. Nominal, s Ex-dividend. 
(t) Without par value. 
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Investment and Bailroad Intelligence. 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 


































































































Latest Gross Earnings. | Jan. 1 lo Latest Da‘e Latest Gross Earnings. Jan. 1 to Latest Date 
ROADS. } { ROADS. 
Week or | Current , Previous| Current Previous | Week or | Current | Previous| Current | Previous 
| Month. | Year. | Year. Year. Year. | Month. | Year. Year. | Year. Year. 
*; ae | $ $ x $ $ $ $ 
Alabama & Vicksb. November | 220,799 206.042| 2,208,247] 1,927,199 | Missouri Pacific. ..| November 8,249 ,835)/6,851,450 81,498,804/71,540,000 
Pe 2 =e 2d wk Jan 67,060 44,047 141,686 101,699 | Monongahela_-_-_-_-_- November 315,572| 178,449) 2,915,936; 1,981,558 
Atch Topeka & S Fe November | 14814265 12580398) 148372052| 128669957 |, Monongahela Conn/November | 222,079) 145,383 2,245,461/ 1,710,105 
Gulf Colo & 8S Fe. November /|1,657,675 1,586,832|17,454,600 15,619,286 |, Nashv Chatt & St L|November (2,073,269 1,429,991 19,864,025 13,840,363 
Panhandle & 8 Fe November | 503,942; 587,760) 5,397,403, 6,353,065 Nevada-Cal-Oregon|Ist wk Jan 4,191 4,965) 4,191 4,965 
Atlanta Birm & Atl November | 461,321] 351,689) 4,234,205, 3,600,252 || Nevada Northern__ November | 239,976) 214,097  2,488,027| 2,276,560 
Atlanta & West Pt. November , 241,412, 170,374 2,233,116] 1,603,311 || Newburgh & Sou Sh|/November | 149,935) 75,174, 1,318,919) | 914,872 
Atlantic City... - November | 440,424) 187,904! 3,943,609, 3,027,832 | New Orl Great Nor_| November 190,958) 158,880 2,040,349] 1,750,535 
Atlantic Coast Line November |4,991,597 3,765,412|51,372 447 39,455,234 || New Orl & Nor East; November 490,965| 472,499 5,902,664) 4,457,360 
Baltimore & Ohio__ November | 15529392, 11778278) 158832635| 122945071 | N O Tex & Mex___._|November | 148,080) 171,800 1,787,889) 1,331,180 
B&OOh Term__ November | 130,949, 148,966) 1,645,426 1,818,865! BeaumS L & W_|November | 131,914) 113,222 1,319,108 916,621 
Bangor & Aroostook November | 467,904; 345,390) 4,425,606 4,045,182, _St L Browns & M|November ¥ 320,802 4,041,504) 3,525,584 
Bellefonte Central. November 7,518 6,953 80,513) 73,680 | New York Central_|Nqvember | 28014171) 20323564 267308434 219740943 
Belt Ry of Chicago_'November | 307,327! 302,604) 3,594,965 3,537,891 || Ind Harbor Belt_|November | 518,485) 413,625 5,061,456) 4,776,154 
Bessemer & L Erie. November |1,088,102\1,168,726|12,554,752 11,682,313 || Lake Erie & W__|November | 841,434; 705,357 8,570,884| 7,499,910 
Bingham & Garfield November | 281,725| 306,269| 3,189,969 3,010,535) Michigan Central) November |6,382,961/4,756,058 61,951 ,200/48,152,039 
Birmingham South. November 84,179|  114,784| 1,313,942 1,087,674|| CleveCC&StL_|November 6,134,343/4,525,298 66,093,555 48,406,492 
Boston & Maine___ November |6,280,374|5,114,413/64,176,642 54,515,752 || Cincinnati North|November || 268,960) 220,464 2,546,184 2,263,839 
Buff Roch & Pittsb 2d wk Jan| '307,091) 269.249) ‘566.309 (538.500|| Pitts & Lake Erie, November |2,802,700/2,246,246 30,230,268) 23,681,336 
Buffalo & Susq RK. November | 175,868| 168,032; 2.069.798 1,629.923|, Tol & Ohio Cent_|November | 730,464) 769.949 9,050.777| 7,504,984 
aCanadian Nat Rys 2d wk Jan/1,420,433\1,055,607| 2,714,472 1,955,764 Kanawha & Mich|November | 486,525) 306,827 5,472,767) 3,306,441 
Canadian Pacific. _ 2d wk Jan|2,891,000|2,368,000| 5,747,000 4,711,000 || N Y Chic & St Louis| November |2,189,445|1,403,157 20,151,020)15,607,415 
Can P Lines in Me_ November | 246,597| 192,596) 2,090,835 2,185,806|| N Y N H & Hartf__|November |8,630,784|7,179,338 93,686,061/78,823,275 
Caro Clinch & Ohio November | 455,109 ‘381| 4,316,467 3,752,558 || N Y Ont & Western|November | 750,649) 719,527 10,071,006) 8,476,630 
Central of Georgia. November '1,789,054'1,625,069| 18,790,847 14,387,635 || N YS & West_._|November |_ 426,557! 275,354 4,015,791) 3,236,656 
Central RR of N J_,November |3,704,189 3,255,166) 41,230,780)34,329,024 || Norfolk & Western.;November ,7,910,911)5,889,669,75,175.346 60.555,477 
Cent New England_| November | 474,014) 469,380) 5,555,319, 5,050,632 | Norfolk Southern../November | 513,104) 415,446) 5,186,947) 4,883,652 
Central Vermont.._|November | 428,997 379,314| 4.735,741| 4,120,500 || Northern Pacific__..November | 10028583|7,835.401/92,841 ,868/80,856,976 
Charleston & W Car|November | 279,520 238,187| 2,696,075) 2,157,930 Minn & Internat_ November 80.213 68,896 923.396 953,130 
OChes & Ohio Lines_|November |7,263,217 4,924,538|66,631,181/49,902,851 || Northwest’n Pacific November | 433,635) 399,307| 5,268,094) 4,465,379 
Chicago & Alton___|November |2,078,050 1,716,182|22,202,145 18,887,283 || Oahu Ry & Land Co September | 145,687| 120,150) 1.199.110) 1,155,010 
Chic Burl & Quincy) November 13071405 10380642 131533451) 111954305 || Pacific Coast_____- |\November | _ 457,695) 570,134) 5,161.116) 4,643,593 
Chicago & East Ill_| November |2,320,752 1,863,414| 24,527,096 19,329,842 || Pennsylvania RR_.| November 32915931) 24155773) 333169367) 267753149 
Chicago Great West November /1,594,112 1,399,272/17,431,464/14,991 ,897 Balt Ches & Atl__|.November | 130,631) 111,201} 1,301,306, 1, ,366 
Chic Ind & Louisv. November | '984:963; i 9,971,999 8,411,673 Cumberland Vall.. November | 648,617! 393,657) 5,321,515 4,460,151 
Chi o Junction..|November | 308,535) 282,702 3,096,606) 3,000,065 Long Island _--__- |\November |1,691,535/1,381,465/20,552.913)| 15,959,656 
Chic Milw & St P__| November | 11571383! 11155099) 120559910) 104550780 Mary’d Del & Va November | 102,509) 83,837) 983,622; | 935,291 
Chic & North West November | 11315957 9,503,849) 116619479 99,476,025 N Y Phila & Norf November | 740,538) 502,400) 6,867,317| 5,111,681 
Chic Peoria & St L_|November | 157,032 19, 1,988,183| 2,015,611 || _ W Jersey & Seash November | 827,664) 548,532) 9,808,432; 8,008,471 
Chic RI & Pacific-. November 8,665,381|7,781,794,91 445,672 78,204,333 || Pennsylvania Co___| November |9,200,041/6,820,330/86,575,711)72,846,146 
Chic RI & Guif_./November | 423,105 383,851) 4,065,467, 3,500,979 | Grand Rap & Ind November |_ 633,873 ,679| 6,649,119! 5,986.981 
Chic 8t P M & Om_| November (2,348,526 1,955,743) 22,583,987 19,620,112 Pitts C C & St L_|November |7,638,774/6,316,525|79,888,416 67,667 ,403 
Chic Terre H & S E November | 428,763) 360,781) 4,614,463) 3, ¥ Peoria & Pekin Un.|November |_ 130,213 .978| 1,183,793) 1,112,473 
Cinc Ind & Western November | 263,107) 219,177) 2,868,440) 2,435,274 || Pere Marquette ___|.November '2,865,398/1,979,018 26,265,439 21,528,701 
Colo & Southern.__|2d wk Jan) 265/284) 218°298| °463:568| 416.538 || Pittsb & Shawmut_| November 99.409) 102,095 1,227 .382| 1,067,154 
Ft W & Den City|November | 781,879) 658,160) 7,150,198) 5,892,053 || Pittsb Shaw & Nor.| November 74,558| 108,774) 1,125,208) 1,141,805 
Trin & Brazos Val November 93,178; 142,100) 1,040,605 976,528 || Pittsb & West Va__|November | 141,068) 148,968) 1,722,803) 1,463,891 
Colo & Wyoming __| November 90,899 79,838) 1,032,503) 1,076,506 || Port Reading__-___- November | 262,928) 248,141| 2,342,016) 1,832,571 
Constit Rys of Mex Ist wk Dec; 231,528) -.-..-| --------| -------- | Guines Ome KanC_|November 68,452) 69,355) 959,229 793,199 
Crk & Col Spgs November 65,284 84,361 855,288) 1,034,713 || Reading Company: | 
Ou Railroad_...|November | 472,392) 646,826 11,290,408) 6,794,614 || Phila & Reading_|November |6,810,740/5,874,872/73,140,301 61,712,551 
Delaware & Hudson! November /|2,933,494/2,502,766 32,188,160 27,768,844 Rich Fred & Potom November | 819,711) 443,009) 6,422,497) 4,451,580 
Del Lack & West__|November |6,264,230 4,880,755/62,730,352/52,925,159 || | Wash Southern..|November | 459,830) 239,799) 3,560,680) 2,327,464 
Denv & Rio Grande November |2,935,940/2,624,939/28,482,682/26,038.789 | Rutland_.._._..__. |November | 341,702) 350,686 4,199,931) 3,999,774 
Denver & Salt Lake November | 177,453) 187,160) 1,993,650) 1,934,878 || St Jos & Grand Isl’'d November | 196,286) 198,422) 2,405,054) 2,146,121 
Detroit & Mackinac,November | 108,396) 105,422) 1,399,192) 1,237,311 || St_Louis-San Fran.|November (6,451,898 5,084,856, 63,778,875 52,431,433 
Detroit Tol & Iront| November 326,846) 231,148) 3,090,747| 2,702,659 || Ft W & Rio Gr_.| November 95,234) 103,093) 1,050,973, 911,482 
Det & Tol Shore L_|November | 178,116; 141,115) 1,794,797| 1,680,180 || St L-S F of Texas November | 110,748 80:957| 1.272.408 1,042,292 
Dul & Iron Range..|November | 449,886) 792,000) 8,859,779) 7,214,208 || St Louis Southwest 4th wk Dec| 475,000 8 19,401,794 17,309,657 
Dul Missabe & Nor| November |1,377,248 1,751,215|21,303,126/14,961,564 || St LS W of Texas November | 520,091) 602,810 6.037.564) 5,200,102 
Dul So Shore & Atl, 2d wk Jan 68,250 70,472 130,827 121,343 || St Louis Transfer_.| November 77,660| 397,807! 1,015,968 832,856 
Duluth Winn & Pac November | 175,410) 143,086) 1,564,0 1,889,416 || San Ant & Ar Pass.|November | 434,933) 401,228) 4,000,350 3,740,962 
East St Louis Conn November 99,321! 188,792) 1,038,035) 1,052,816 | Seaboard Air Line..|November |3,362,067|2,727,558/35,313,920 27 507,65 
Elgin Joliet & East_| November /|2,014,855 1,397,306 18,647 ,486|14,621,785 | South Buffalo___.. November 5,590 .718) 1,437,511) 1,094,951 
El Paso & So West_| November 1,261,595 1,019,468) 13,568,195/12,459,001 | Southern Pacific...| November | 13430018) 11791455) 139986983 119997572 
Erie Railroad ____. November 8,232,525 '6,426,714|79,679,009/65,872,.976 || Arizona East__...November | 361,920) 348,454) 4,083,942 3,915,064 
Chicago & Erie__|November |] ,104,759| 786,493) 9,902,470) 8,094,065.|| Galv Harris & S Aj November /1,852,920)1,746,995/19,423,431 17,908,972 
Florida East Coast_|November | 686,018 8,019,537) 8,019,537) 7,483,634 | Hous & Tex Cent November | 704,683) 840,277 8,240,927) 7,315,539 
Fonda Johns & Glov| November 92,557| _ 81,602) 1,023,981) 974,279 | Hous E & W Tex_|November | 188,206) 167,441) 1,891.188) 1,675,441 
Ft Smith & Western November | 115,582) 144,044) 1,175,197) 1,038,120|, Louisiana West_.;November | 344,195) 375,946 3:973.791 3.299.470 
Galveston Wharf_.| November 65,895 72,143 938,123) 1,000,038 | Morgans La & Tex November | 498,865) 732,086) 7,511,099 6,204.164 
Georgia Railroad../.November | 699,506) 475,478) 6,078, 75) 3,829,504 | Texas & New Orl|November | 676,170) 593,557) 6,818,627 5,819,756 
Grand Trunk Pac__ 3d wk Dec, 163,460) 113,477 6,330,330) 6,013,445 | Southerr Railway__| November 10466665 /8,469,702) 115846923 82,317,061 
Grand Trunk Syst_|2d wk Jan|1,029.578 654,794, 2,033,209) 1,428,642 | Ala Great South.| November 838,853, 698.146) 8,330,776 6,424,148 
Grand Trunk Ry 3d wk Dec/)1,495,431|_ 996,791/60,847,249/50,100,971 || Cin NO & Tex P_|November 1,356,590) 1,088,937/ 13,923,755 12,017,863 
Grand Trk West_| November | 1,864,402) 1,495.096| 17,165,003| 14,684,911 || New Orl & N E__|/ November 90,965) 472,499 5,902,664 4,457,360 
Great North System) November | 10155811|8,054,625|90,812,867|81,649,320 || Mobile & Ohio___| November /1,188,431/1,130,286)13,499,826|12,557,154 
Gulf Mobile & Nor_|November | 211,219} 199,673) 2,198,940) 2,142,442 Georgia Sou & Fla!November | 349,746) 295,167) 3,273,228) 2,654,620 
Gulf & Ship Island_|November | 186,759} 211,631| 2,365,580) 2,126,157 || _ South Ry in Miss November | 148,181} 131,412) 1,323,951) 1,155,215 
Hocking Valley ___.| November /|1,071,034)_ 958,522/12,456,617| 9,948,828 | Spokane Internat'l_| November 73,543) 105,376) _ 912,904) 902,674 
Illinois Central_._.| November |9,196,391|7,533,327/98,190,217|79,746,003 | Spok Portl & Seattle November | 767,075) 575.398) 7.768.436) 6,212,945 | 
Internat & Gt Nor_|November |1,174,600' 1,249,477) 12,298,539)|11,327,359 | Staten Island R T_.|November | 181,243) 121,464 1,755,587) 1,388,176 
Kan City Mex & Or November 77,315| 110,893! 1,189,850) 1,101,552 || Tenn Ala & Georgia|2d wk Jan 1,690 1,309 2,910) 2,855 
K O Mex & O of Tex November 112,448) 118,551) 1,111,526) 1,193,442 |; Tennessee Central_| November 270,573| 162,.997| 2,766,719) 1.655.360 
Kansas City South. November (1,374,999 1,169,920 13,863,378 11,338,664 | Term Assn of St L_..November | 352,003! 294,224) 3,567,267 3,462,238 
Texark & Ft Sm_|November | 139,958) 111,069) 1,154,061) 1,021,589 St L Mer Bdg T_|November | 305,267! 288,467) 3,370,305 2,917,562 
Kansas City Term_| November 105,754 96,451 1,138,953) 1,035,421 | Texas & Pacific____'4th wk Dec} 855,899) 810,530/27,113,250 22,714,007 
Lehigh & Hud Riv_|November | 199,773) 184,564) 2,104,599) 2,089,302 || Toledo Peor & West November | 133,392) 107,508) 1.481,009) 1,181,955 
Lehigh & New Eng_,/November | 337,903) 326,994) 3,655,167) 3,412,530 || Toledo St L & West; November 766,088) 642,.941| 7,568,077) 6,525,551 
Lehigh Valley__-___ November |6,014,373| 4,559,628 59,692,726/49,495,60 Ulster & Delaware. November 87,131 72,757 950,582! 944,873 
Los Ang & Salt Lake) November /|1,208,262)1,065,086 13,247,833/11,632,863 || Union Pacific ____- |November |8,954,345)7,450,567 89 .710,833'69,906,404 
Louisiana & Arkan_ November 136,903 143,913) 1,525,580) 1,426,928 Oregon Short L__|November |3,044,868/ 2,877,739 31,089,992 28,149,723 
Louisiana Ry & Nav; November 288,190) 254,541) 2,803,668) 2,246,001 | Ore-Wash RR&N' November |2,141,428/1,958,256/23 ,922,334|/20,244,215 
Louisville & Nashv., November |8,187,716|7,287,165 91,748,390|70,040,802 || Union RR (Pa)_...|November | 613,871) 492,477| 6.432.149] 5,370,796 
Louisv Hend & St L' November | 257,751| 192,608) 2,595,702) 2,034,737 || Utah___..________ | November BEE. cctcchonante | gp tareeieed 
Maine Central_____ November /|1,447,229/1,130,226 14,985,764/13 000,393 Vicks Shreve & Pac| November 248,586, 246,593) 2,365,305! 1,980,865 
Midland Valley _~_-_) November | 328,219) 290,776) 3,181,241) 2,670,125 || Virginian RR___-- November /|1,107,501|_ 887,070)11,019,095 9,532,241 
Mineral Range_.__|2d wk Jan 23,230 19,546 41,129) 35,265 || Wabash RR-.___._- |November |4,270,770'3,637 ,972|43.689,430 37,189,669 
Minneap & St Louis November |1,006,803) 939,571 10,960,675) 9,971,366 Western Maryland_| November |1,384,844/1,187,852| 13,656,724 12,361,567 
Minn St P & 8S M November |3,478,413,3,068,555 32,025,114/31,960,405 | Western Pacific__._..November | 760,121) 797,158)/10,174,320 9,019,647 
Mississippi Central_| November 94,201) 109,232 1,166,525) 62,493 | Western Ry of Ala. November | 242,232) 162,378) 2,313,028, 1,538,559 
Missouri Kan & Tex) November |3,124,371/2,398,31L0 30,193,721/23,656,018 || Wheel & Lake Erie_| November 1,128,869) 1,040,170 12,640,717) 10,285,124 
Mo K & T Ry of Tex November |1,858,479| 1,737,164 17,915,202|14,525.335 || Wich Falls & N W_|November 01,801 103.426| 971,200 44, 
Mo & North Arkan October 117,159! 132,994 1,178,027) 1,197,216 || Yazoo & Miss Vall_| November 2,173,895)1,788,419 20,078,207 16,342,070 
Mo Okla & Gulf___' November 141.822! 192.452 1.658.930! 1.761.689 ‘ | | ' 














AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 



































‘ . Current | Previous Increase or | } Current | Previous Increase or | 
Weekly Summaries. Year. Year. Decrease. | % || *Monthly Summaries. | Year. | ear. Decrease. | % 
$ $ | | Mileage. Cur. Yr. Prev.Yr.| $ $ 3 | 
4th week Oct (16 roads)___. 11,883,602! 10,389,702! +1,523,900 14.78 } Jaquary ....240,046 20: 05) 282,394,665 294,002,791 —11,608,126) 3.95 
lst week Nov (16 roads)_._.| 7,581,166! 6,615,360) +965,806 14.59 || February.__230,336 228,835|362.761,238|/312,276,881 Be ert wrt 16.22 
2d week Nov (15 roads)____ 7,194,421) 6,850,256 344,165) 5.03 || March... _- 238,891 237,463/285,776,203 260,627,752 +25,148,.451 9.65 
38d week Nov (11 roads)_._.| 7,551,945| 6,734,968 $16,977/12.13 || April --_._. 233,734 232,255|/369,.409,895 319 274.981 +50.134,914 15.70 
4th week Rov 10 roads)_...| 7,631,596) 7,492,658 +138,940) 1.85 — 230.355 228,892/374.237 .097 342.146,096 +32.091.001) 9.38 
ist week Deo 15 roads)_...| 7,582,032) 6,541,897) +1,040,135)/15.90 || June__.____ 220.303 219.294/363,165.528 323,163,161 +40,002,412 12.38 
2d wee! ec (13 roads)....) 7,853,955) 5,756,694) +2,097,261'36.43 || July -_.____ 231,700 230,570) 463.684,172'346,022,357 +117661315 34.00 
3d week Dec (11 roads)_...| 6,924,046) 5.376.100| +1,547,946 28.79 || August_____ 230.743 230,015' 498,269,356/362.509,561 + 135759,795 37.45 
4th week Peo 14 roads)....| 10,698,660) 8,136,132) +2,562,528/31.49 | September __232'186 232,378) 487.140,781/357,772,850 + 129367 ,931 36.16 
ist week son 13 roads)_...) 5,257,043) 4,280,891 +976,152|22.80 || October ___.230.184 230,576) 484,824,750 377 ,867,933 + 106956.817 28.30 
2d_week Jan (12 roads)____! 6,073.616! 4,701,322! +1,372,294'29.19 | November __232.274 232'259'438,602,283.356,438,875 +82,163,408 23.06 
a includes the former Canadian Northern, the Inter-colonial and other Government owned lines. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up sepacately the earnings for the second 


week of January. 


The table covers 12 roads and shows 


29.19% inerease in the aggregate over the same week last 














year. 
Second Week of January. | 1919. | 1918. | Increase.| Decrease. 
$ SS $ 
I TE i a ae } 7,060 44,047; 23,013; --.-.-. 
Buffalo Rochester & Pittsburgh! 39; ,091 269,249, 37,842) ------ 
Canadian National Railways___| 1,420,433) 1,055,607! 364,826) ______ 
Canadian Pacific_........-... 2, ;000. 2, oe 4 523,000, ------ 
Colorado & Southern_________ 265,284 218,298; 46,986) -.-.... 
Duluth South Shore & Atlantic_ 68,250 70, te Skeets 2,222 
Grand Trianok of Canada______ | 
Grand Trunk Western_____ \} 1,029,578 654,794! 374,784) ----.- 
Detroit Gr Hav & Milwau__ | i 
Canada Atlantic._......_- i 
ES Rae 3.28 196 45) EE: censieirgeakes 
Tennessee Alabama & Georgia- 690 1,309 SEE ane ce 
Total Cate ie 6,073,616 4,701,322 : oT. 516 2,222 
pe ee ee ks Seay aes posts a DIE. Sovnen 








_For the first week of January our final statement covers 
13 reads and shows 22.80% increase in the aggregate over 


the same week last year. 











| 
First Week of January. | 1919. 1918. Increase. Decrease. 
ee ar BS ey age 

Previously reported (10 roads) _| | 5.172.876 4, 209, 336| 973,401' 10,361 
Duluth South Shore & Atlantic_ 62,577) 50.87 1) ie, eee 
Mineral Range__.._.._.__._-- 17,899 15,719 RO | wna 
Nevada-California-Oregon__-_-| 4,191 4,006). .-na0¢ 774 
"TOCA (19 COREE gone wenn | 5,257,043) 4, 230,891) 987,287; 11,135 
Net increase (22.80%)---.-.--| -------- pee GPM .sddeve 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 








——Gross Earnings 
Current Previous Current 
Roads. Year. Year. Year. 
£ £ £ 
Grank Trk of Canada..Nov 1,267,650 828,350 185,150 


Jan 1 to Nov 30 


Net Earnings. 





Previous 
Year. 


£ 
119,750 


11,690,650 9,550,600 1,402,800 1,992,050 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





























| 
Latest Gross Earnings. | Jan. 1 to Latest Date. 
Name of Road . 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
Sek Sr See ee ee ee 
Adirondack El Pow Co|November | 183,538, 152,332 1 i$) ,569| 1,485,154 
Alabama Power Co_-|October 275.827 198, aaa 2,434,406) 1.707.560 
Amer Power & Lt Go|November |1258,289 1071.606| | __-__- Bg epee 
Atlantic Shore Ry___|November 1 $08 58,193) 219,305 
Aurora Elgin & Chic_|November | 177,454) 175,788! 1,952.758' 1,995,777 
Bangor Ry & Electric| November 80.930 76,081 40,18 02,32' 
Baton Rouge Elec Co| November 25,505; 20,518) 240, 313] 210,380 
Blackstone V G & El_|November | 235,592) 183,975) 2, 209,754| 1, oon 
Brazilian Trac, L & P| November dee wrt £7695000 593363, 000 f84131,000 
Brock & Plym ‘st Ry_| November 444 97,303! 131. "402 
Bklyn Rap Tran Syst|June 2774. '333 2677. 328 15, aA0. gor 14,879,323 
Cape Breton Elec Co| November »235) 612) 829) "41 7.95) 59 
Cent Miss V El 46 November 30° 794 37° '699| 308,376, 282,371 
Chattanooga Ry & Lt|November | 167, 118! 111,216) 1,666,737! 1,135,952 
Cities Service Co___.|December |1805,815 1712,683 22,280,067 \19, 252,493 
Cleve Painesv & East| October 43 .362 4,939 460,1 +347 
gColumbia Gas & El_|December |1123,.844 1125, 086, it. ay 863) 10,865,673 
Columbus (Ga) E] Co| November 10 jaa 1) '369) J 079.08 087; 992.24! 
Colum (O) Ry, P & L November (981 359,990 4 ,846,746| 2,628,914 
Com’w’th P, Ry & Lt November 2092" PH 1872. 283/19, £38, 840,17, ee bi 
Connecticut Pow Co_|November | 102.356) 77.978 ‘917.81 7| 9, 
Consum Pow (Mich)_|November | 654, 640 6,399 5,916,498, 5.201 997 
Cumb Co (Me) P & L. November 76,504, 243,036! 2,940,! 2,3 
Dayton Pow & Light|November | 260,472, 187, 664 3. 163. 925 3 ‘67 3,940 
g Detroit Edison__..|December |1415,133) 1296,1 613/801 2°279'925 
Detroit United Lines November |1606,536 1376, 334! 17,278, et 15° 903,975 
uluth- Superior Trac November | 123, 67 | 138.967 1,519,812 1,458, 
East St Louis & Sub. November | 366,551) :267| 3:809,031 3'334.485 
Eastern Texas Elec.. October | 87.857| 76.334] '924,739| °776.6 
El] Paso Electric Co November | 106,566) 108,206) -_-----| - _----- 
‘all River Gas Works November | 66,534) 50,229 655,410 533,915 
a Federal Lt & Trac. October | 276,8 254,713) 2,853,3 ‘ . 
Ft Worth Pow & Lt._..November | 120,677! 96,345) -..---..| --.---.- 
Galv-Hous Elec Co__|' November | 241,488) 196,273) 2,435.049| 1,878,531 
0. Georgia L, P & Rys November | 114,841, 109,472] 1,106,824 f 
Grand Rapids Ry Co|November | 105,622) ,702| 1,160,692) 1,186,624 
Great West Pow Sys December |_444,784| 363,043) 4,644,407) 4,008,5 
frasricher Railways November | 118,822) 6! 1,073,902) 1,189,917 
Havana E ; \November | 690,704 643,403) 7,466,653) 6,315,81 
Honolulu R T & Land|September | 62,657) 62.793 523 ,803 527 .494 
Houghton Co El] L Co! November | 42,419, 39,765 8,568 379,920 
Houghton Co Tr Co_|November | 22,838) 25,987 290,815) 311,940 
b Hudson & Manhat_|November | 569,259 527,250' 6,032,741) 5,596,927 
Illinois Traction_.../November |1343,655) 1243 066.13 ,446,064| 12,275,726 
Interboro Rapid Tran November 3435,687/3454,687 37,099,648/36,771,208 
Jacksonville Trac Co| November 90,342, 60,940 747,108 628,532 
Keokuk Electric Co.|November | 23,663) 21,650 241,250) 225,591 
Key West Electric Co| November 20,450, 13,640 181,764) 132,019 
Lake Shore Elec Ry- |October 176,118 142,841' 1,809,869) 1,475,626 
Lewist Aug & Waterv| November 76,707; 71,307 815,160 836 ,042 
Long Island Electric_|June | 22,555, 24,568 102 ;885 112,865 
Louisville RKailway._.|November | 321,256) 289,154! 3,373,789) 2,989,549 
Lowell Electric Corp_|November | 94,705) 69,338 795,478 652,123 
Manhat Bdge 3c Line! June | 12,066' 10,111 69,64 60,928 
Milw El Ry & Lt Co.|November | 836,299) 737,569 8,073,703; 7,180,220 
Milw Lt, Ht & Trac_|November | 293,096) 193,061) 2,759,4 2,024,402 
Mississip Riv Pow Co| November | 185,292) 168,753, 2,026,4 1,817,472 
Montreal L, H & P- ber | 970,106) 905,216) 5,297.130| 4,822,709 
Nashville Ry & Light) November | 271,939) 212,264 2,588,987) 2,235,205 
New England Power_|November | 338,121| 251,305) 3,180,540) 2,378,459 
NewpN&HRy,G&E ‘November | 230.3 142,032) 1,996,921) 1,223,444 
Nevada-Cal El Corp_|October | 176,641) 167,784) 1,844,277) 1,676.2 
N Y & Lon Island - -|June | 44,461) 37,595, 210,615 197 ,432 
N Y & No Shore. _' June | 14,207| 14,607 8,348 75,561 
N Y & Queens Co-__.|June | 84,795) 97,994 443,641) 588,34: 
New York Railways.|November | 903,152) 998,423, 10,232,898/11,487,876 
Northampton Trac_.|December | 21,980 19,117 236 662 217,058 
Northern Ohio Elec.._|November | 579,577 538,799 6,577.320 5,884,383 
h North Texas Elec__|November | 216,150) 270,510) 2,680, att 2,287,906 
Ocean Electric (L I) _|June 18,115) 15, 548| 55.0 é 
Pacific Gas & Elec__-_|October 1910,696, 1619. 738 18,412 $50 16,296 962 
Pacific Power & Light; November | 163,128 14 ar aandivank aie 
Paducah Tr & Lt Co| August 26,280) 2. 204 534 198,992 
Consacole Electric Co November 48,814) 32, 456, Fa 315,377 
Phila Re id Transit. November 2764.923 2512. 239) 28,820,945| 27,104,497 
Phila & Western_...| November :993) {| | rentite: eaetosl 
Portland Gas & Coke|November | 164,245) 126,043) -.---..-| --...... 
Port(Ore) Ry, L&PCo.|November | 636,539 528 5811 6, 4 ,386| 5,429,490 
Porto Rico ailways_|¢ October 86.047 865.213 744.454 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 























Name of Road : 
or Company. | Week or , Current ; Previous| Current Previous 
| Month. Year. Year. Year. Year. 
$ $ $ 

g Tr,L&P_A 1021,191| 774,847| 7,629,623 $ 910. be 
get Ry & Light September es) 2 4,151,145 

ichmond Lt & RR_ Jun 42,100| 44,102 Br 
stL mo Mt & Pac November | 394,369; 402,023| 4,760,910 3, 590" 160 
Santiago El] Lt & Tr_ October x 52,630 557,494 , 
Savannah Electric Co November | 107,902) 88,105) 1,072,495 875,561 
Second Avenue (Rec) June 79,749; 78,170 391,753 ol 
Southern Boulevard. June 16,390) 19,95 99,400 06,723 
Southern Cal Edison. November | 668,681! 633,515) 7,384,318 7,332,220 
Staten Is] Midland__ June 28,095) 34, 132,300 56,755 
Tampa Electric Co_. November 90,807; 78,088 958:880 913,360 
Tennessee Power__.. November | 209,787) 189.402| 1,985,594 1,788, ‘378 
Tenn Ry, Lt & P Co. November | 564,667) 465,943)  .....-. Lu... 
Texas Power & Lt Co November | 294, 214,002) mnoneons’. siicten 
Third Avenue a ee June 316,629) 359,429) 1, on" 852 2, +547 

DDEB&B RR._-' June 136 ,120 40°805 219.345 

42dStM&StNA Ry June 140,262; 157,493 7097128 72,686 

UnionRyCo(NYC) June 255,823) 259,112; 1,302,869. 1,425,071 

Yonkers Railroad_' June 72,552| 72,231 395,598 87,744 

N Y City Inter Ry June .271| 63,049 338,642 370,710 

Belt Line Ry Corp_' June 48,053) 57,607 298,470 45,163 
Third Avenue Sections November | 781,242 pod '699| 7.210.093 7,801,590 
Twin City Rap Tran. November 48,35 8,799.564 9,345,634 
Virginia Ry & Power. November | 647,196 607. '654| 7.187.007, 6,013,083 
Wash neh & Anna —_—- 23 665 9:669| 2.105.150 3.343 
Westch Electric. June 54,888) ot 553 272,214. 253,554 
York oe ote aid alec October 80.583) 92:737 888,983: 491 
Youngstown & Ohio. November 34,055' 30,870 383,500 323,934 





a Now covers only the lines east of York Beach, Me.; 
months of 1917 covered also the lines west of York Beach, M 
all sources. f Earnings given in milreis. 


sidiary companies. 


h Decrease in 
ear of the 


the number of troops at army camps. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


e. 


in the first four 


6 Includes 


g Includes constituent or sub- 
oss earnings due to the omission this 








exas State Fair, to the influenze epidemic and to the reduction 





—Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. ch ah “-: bi oh bb ok 
Brazilian Tr, L&P, Ltd_Nov c7,581,000 c7,695,000 c3,723,000 c3,492,000 
Jan 1 to Nov '30___-_- €93:363;00084,131,000¢47; - '000 43 '376,000 
Colegeto Power Co_a.-Nov_ 107,945 108,211 058 64,617 
Dec 1 to Nov 30_----- 1,280;782 1,166; Ad 733 'S03 664,562 
Kan City Home Tel_b_.Nov 141,167 132,44 46,306 52,635 
Jan 1 to Nov 30-_----- »502,920 1,438°143 539,796 568,772 
Northampton Trac Co_.Dec 21,980 19,117 8,701 7,407 
Jan 1 to Dec 31_----- 236 ,662 217,058 88,886 92,865 
Ppaitis agg & Teleg_b_Nov 1,882,905 1,652,237 475,560 412,478 
Nov 30.----- ,671,567 19,047,830 5,708,128 5,024,114 
war Un Tel & Tel_b_--Oct 8,202,000 7,444,000 1,989,000 2,157,169 
Jan 1 to Oct 31--.--.-- 71,782,000 63,471,000 15,396,000 18:432,000 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
ec Given in milreis. 
Gross Net after Fized Balance, 
a. — on aal Sucphus. 
Cities Service Co Dec 18 1,805,815 1,751,672 60,649 1,691,022 
'17 1,712,683 1,682,425 2 1,682,199 
12 mos '18 22,280,067 21,758,582 272,579 21,486,002 
"17 19,252,493 18,895,264 862 18/892,402 
Eastern Texas Elec Oct '18 87,857 23,066 13,551 x9,820 
tric Co 17 76,33 31,290 10,84 123,080 
12 mos '18 1,086,207 468 ,665 144,77 2336 ,927 
Fr 925,93 414,295 117,554 72310,684 
Fall River Gas Nov '18 66,534 22,320 402 21,918 
Works Co “_e ,229 19,438 19,435 
12 mos '18 704,246 157,752 661 57,091 
17 582,479 223,487 41 223,446 
Georgia Light, Nov ‘18 114,841 23,886 37,043 def13,157 
Power & Rys “Ae 109,472 50.489 37,02: 13,461 
12 mos 18 1,211,798 428,585 455,047 def26,462 
17 +1,067,216 549,177 442,769 106,408 
Great Western Dec ‘18 444,784 308,200 137,139 2170,308 
Power System ‘17 363 ,043 212,630 139,172 t 
12 mos 18 4,644,407 2,880,901 1,656,428 21,205,786 
"17 14,008,553 2,515,829 1,678,158  7855,775 
New York Rys Nov °18 903,152 63,387 278,1432rdef169,062 
17 998,423 252,709 281.140 219,691 
5 mos '18 4,618,972 563,414 1 290. 581 2def607 ,802 
"17 +5,387,330 1,452,221 1,408,748  72292,486 
After allowing for other income received. 
United Gas and Electric Corporation. 
Gross Net after Fized Balance, 
— — —: oe 
Citizens Gas & Fuel Nov '18 27,012 10,046 3,637 6,409 
Co (Terre Haute, "S72 25,643 10,519 ,804 6,715 
Ind) 12 mos ’18 314,387 129,841 44,541 85,3 
‘17 287 ,399 126,188 775 79,413 
lorado Spgs(Col) Nov ‘18 54,017 19,969 12,459 7,510 
Cas Heat & Sea "17 49,713 19,842 12,459 ,383 
12 mos ‘18 599,275 215,69 149,527 66,164 
"a7 568,457 208 ,877 149,516 59,361 
Jol ia (Pa) Gas Nov '18 3,159 411 346 65 
Coens Sas 17 2586 357 323 34 
12 mos '18 37,420 7,602 4,093 3,509 
"S73 31,039 6,854 3,882 2,972 
|, Co Nov BT 98,717 20,442 26,648  def6,206 
~Cisaneaster, Pa) 1 93,65 35,265 27,010 8,25. 
12 mos 18 1,239,326 31,086 324,830 106,256 
“37 01,614 531,208 323,779 207 ,429 
> EL& Nov’‘l8s8 45,185 4,113 6,985 def2,872 
FA oe te ge a GRE ks 
12 mos ’ y & 14 75 , ’ 
manta. 2a) ‘17 367/463 «171.945 40 911539 
Edison Electric Co Nov Rs 76,286 33,750 10,134 23,616 
ter, P: 66,863 28,499 48 19.010 
Os wes 18 792'989 355.771 * 116.675 239. 
719,103 31,290 106,87 224,414 
mire Y) W, Nov KA 125,838 38,015 21,236 16,779 
_ L & uk o> 17 115,90. 40,978 19,83 ,144 
12 mos ‘18 1,390,1 459,852 246,910 212,942 
"17 +1,251,194 92,982 33,988 994 
arris Pa) Lt Nov ‘18 98,921 36,980 15,845 21,135 
= & os § 7 17 83, 41,90: 14,422 4 
12 mos ‘18 990,217 380,101 189,206 190,895 
vy 890,689 471,379 -282 04,09 
T Gas Nov ‘18 57,626 3 6,941 def6,153 
Houston (ts) 17-563 21,773 6.751 15,022 
12 mos ‘18 662,331 177,505 82,571 94,93 
‘17 72,546 231,771 82,302 149,469 
ston Hts (Tex) Nov '18 2,172 780 130 650 
Bien "17 768 1,166 130 1,036 
12 mos ‘18 30,551 4 14,242 1,560 12,682 
"17 30,430 15,771 1,541 14,230 
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Gross Net after Fized Balance, 
_ — ape Surplus. 
Internat System Nov ‘18 655,250 def156,965 191,932 def348,897 
(Buffalo.N Y) "17 668 ,7' 167,291 163,626 3,665 
12 mos ‘18 *7,451,226 *1,097,585 2,181,482*df1083,897 
"17 8,257,076 2,901,458 1,892,514 1,008,944 
Lancaster (Pa) Gas Nov °18 28,448 8,591 2,278 6,313 
Light & Fuel C9 "17 20,137 5,294 2,101 3,193 
12 18 290,620 82,035 26,844 55,191 
242,431 89,603 25,262 64,341 
Leavenworth(Kan) Nov ‘18 26,471 5,427 2,884 2,543 
Lt, Ht & Pow Co 17 26,602 5,097 2,788 2, 
12 mos '18 256,795 11,613 34,608 def22,995 
17 5,3 51,469 34,605 16,864 
Lockport (N Y) Nov '18 44,560 11,002 7,223 3,779 
Lt, Ht & Pow Co 17 38,265 7,813 6,991 822 
2 mos °18 441, 104,820 83,361 21,459 
17 375,931 101,956 70,563 31,393 
Richmond (Ind) Nov ‘18 16,053 4,751 4,698 
Lt, Ht & Pow Co "17 20,649 6,681 4,693 i 
12 mos ‘'18 177,481 ,569 55,082 def513 
17 195,463 59,748 57,049 2,699 
Union Gas & Elec Nov ‘18 20,079 7,165 3,631 3,534 
Co (Bloomington, Ill) "17 15,500 2,681 3,508 det327 
12 mos ‘18 210,990 62,989 42,420 20,569 
"Te 180,438 53,37 42,621 ,750 
The Wilkes-Barre Nov ‘18 98,765 39,744 21,603 18,141 
Co (Wilkes-Barre, Pa) '17 83,567 37 37 20,470 6,90 
12 mos ‘18 961,975 360,618 257 ,569 103,049 
"17 805,870 376,538 243,014 133,524 


* Operation suspended twenty-four (24) days during 
account of the strike. 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since Dec. 28. 

This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.”’ 

Full-face figures indicate reports published at length. 





Steam Roads— Page.| Miscellaneous Cos. (Concl.)— Page. 
Guantanamo & Western RR. Co..*2470)| Childs Co._.......-.------------ 264 
New Orleans Ry. & Light Co_._.-- 165 | Cities Service Co.........-.-.---- 82 
Northern Pacific Ry.......---.-- *2476 | Cleveland Electric Illuminating Co. 174 
Pittsburgh & West Virginia Ry. Co. 262: Cohoes Power & Light Co__.___--- 272 
Railroad Construction._.......--- 169 | Creamery Package Mfg. Co.___---. 75 
Railroad Lines Abandoned... _.-_- 169 | Cuba Cane Sugar Co__._.---.---.-- 167 
Railroad Ownership and Foreclosures 172 | Cuban-American Sugar Co_.-_---- *2472 
St. Louis-San Francisco Ry_._--- *2477 | Dominion Bridge Co_._..-..------ 272 
South Carolina Light, Power & Ry. 172' Donner Steel Co_...-.----------- 174 

Electric Roads— | Fajardo Sugar Co._............- *2472 
Boston Elevated Ry. Co_.......- *2474, Firestone Tire & Rubber Co__-__--- *2479 
Brooklyn Rapid Transit Co....-_-- 263 | Fisher Body Corp._..----------- *2479 
Chattanooga Ry. & Light Co___-__- 77| Gaston, Williams & Wigmore, Inc.*2472 
Chicago City & Connecting Rys. General Electric Co___.....-.---- *2472 

Collateral Trust............-... 263 | Guffey-Gillespie Oil Co__..-..---- 174 


Columbus Ry., Light & Power Co.*2475/| Harrisburg (Pa.) Light & Power Co.*2479 


East St. Louis & Suburban Co-__-_-_- rege OO" fae *2479, 75 
Electric Railway Lines Abandoned. 170) Imperial TobaccoCo.ofCanada,Ltd. 75 
Electric Railway Construction-_-_-_- 170| International Milling Co_....----- 2473 


Electric Railway Receivership and | Iron Cap Copper Co.............- 273 

Foreclosure Sales.._.........-.-- 170 | Iron Steamboat Co.............-. 273 
Federal Light & Traction Co.....--. 174| Laclede Gas Light Co.......-...-- 273 
I a le nme gianil 263 Lake Superior Corporation.._...... 273 
Interborough Tapid Transit Co_... 78) Lawyers’ Mortgage Co........---- 167 
Ironwood & Bessemer Ry. & Lt.Co.*2476 | Louisville Gas & Electric Co._._.-- 273 
Milwaukee Electric Ry. & Light Co. 171| Manati Sugar Co___.......-_.---- 273 
Municipal Service Co.....-....--- 171} Manhattan Shirt Co..........-..- 265 
New Orleans Ry. & Light Co_.---- 79 |-Maryland Refining Co__..-.-.---- 175 
Pacific Gas & Electric Co_.....-.- *2477 | Mercantile Stores Corp_-.-..----- *2480 
Pensacola Electric Co.........-.-. St EE GROD DR nbc wed ccnecesuce 175 
Rapid Transit in New York City... 74! Mortgage-Bond Co____.___...---- 274 
Tennessee Ry., Light & Power Co_. 80) National Biscuit Co_..........--- 266 
Terre Haute Indianapolis & Eastern New Cornelia Copper Co......--.-- 168 

| £ °° es a eee 80) New England Power Co._-_..------ 176 


Union Traction Co. of Indiana__-_- 81| New York Telephone Co_____--_--- 176 
West Penn Trac. & Water Pow.Co-_*2471 | Niagara, Lockp.&Ont.Pow.Co.*2480, 84 
Western United Gas & Electric Co.. 282) Northern Securities Co__..-....--- 168 





Miscellaneous Compantes— | Oklahoma Natural Gas Co_....--- 76 
Acme White Lead & Color Co... .-- 81 Oklahoma Producing & Ref. Co_176, 274 
Te fe eee ee 173| Packard Motor Car Co....-.-.-- *2473 
Anaconda Copper Mining Co... .- RE Ee Se eae *2481 
American Agricultural Chemical Co. 173!| Paragon Refining Co._........--- 167 
po EO ee ee 266 | Pierce Oil Corporation.........-- *2481 
American Real Estate Co_....._-. *2474)| Republic Rubber Corporation ----- *2473 
American Sewer Pipe Co__..-...-. 173 | Sherwin-Williams Co___._.....-- *2474 
American Teleph. & Teleg. Co.... 173 | Southern Canada Power Co y 
Arizona Power Co..............-. 271 | Stromberg Carburetor Co_.-...---. 
Arkansaw Water Co............-- 271 | Studebaker Corporation_._.....-.--. 1 
PRIME EEG ss ck cinteascecocce BOO BUEN OF OP nn nucaccaecesecvece 168, 265 
ee Bere 0. 2 5c Sacvcceacece 173| Tobacco Products Corp.....----- 167 
Canada Iron & Foundries Co--_-____. 169 | Torbensen Axle Co.........----- *2473 


Canadian Car & Foundry Co., Ltd. 
Central Aguirre Sugar Co._..._._. 
Central & South Amer. Teleg. Co_-. 


Algoma Cent. & Hudson Bay Ry.—Algoma Eastern Ry. 
(Financial Statement of Jan. 10 1919.) 

_ Alex. Taylor, Secretary of the Lake Superior Corporation, 

in half-yearly statement to the shareholders of that company, 

issued as of Jan. 10 1919, says, regarding these railways 

(compare V. 107, p. 806, 902, 1388): 


Outlook.—The President of the Railway companies reports that the com- 
ing of peace has worked a change in the general conditions under which 
the railways operate, and that there may be a difficult period, following the 
cessation of freight traffic in munitions and war materials, du the 

ual readjustment of Northern Ontario industries on a peace basis. 

or the past two years large expenditures have been made in repairs to and 

maintenance of track and equipment. Considerable new mining and 

lumbering developments are contemplated in the territories served. While, 

therefore, the immediate future is not clear there is every reason to expect 

that the new problems of traffic and operation will be adequately met 
and dealt with. J 

Earnings for Last Half of 1918.—The net earnings of both railway com- 

nies for the six months ending Dec. 31 1918 show an improvement over 

e net earnings for the six months ending Dec. 31 1917. 

Earnings for Year 1917-18.—In the annual report which was issued to 
the shareholders for the fiscal year ended June 30 1918 (V. 107, p. 806, 902 
1388), only an estimate of the earnings of the oma Central Ry. and 

oma Oentral Terminals for the year to June 30 1918 was given, on 
account of the fact that up to the time of issuing the report the railway 
company’s accounts for the period referred to had not then been finally 
adjusted. These accounts have now been received and a copy is appended 
hereto. From the joint net earnings shown, the ma Central 2 
management paid a full 5% interest on the Algoma Central Term 
bonds and 2% on the railway’s own bonds for the year to June 30 1918, the 

yment on the railway’s bonds being the first payment in respect of these 


74| Wilson & Co., Inc..............-- 
266 | 
82| * Found in V. 107. 
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INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1918. 
Including Algoma Cent. & Hudson Bay Ry. and Algoma Cent. Terminals, Lid. 





Railway receipts_.......---- $1,391,120| Other income— 
Steamship receipts......-..-- 614,300; Int. on bonds, Alg.East.Term. $45,000 
oo Int. on invest. & deprec’n--_ 64,930 
Gross revenue__....---.-- $2,005,420 | Miscellaneous _............- 9,395 
Railway working expenses _-._ $1,276,377 os 
Steamship working expenses_. 271,281 Gross income--.._......-.. $461,869 
General management_-__...-- 77 436 | Int. on Equip. Trust bonds_-_- 22,650 
EE dnb nnntdd ad dmiauisn rn ae 37,782 omeeinsinancstiemenene 
Joint net earnings. _.....-- $439,219 
Int. on Alg. Cen. & H. B. Ry. 
bds. 5%, $504,000, and rent 
of A.C. Ter., Ltd., $249,976 753,976 
Net income............-- $342,544 Wet DUG... cn. ccdnncaiition $344,757 
ALGOMA CENT. & HUD. BAY RY. CO. BAL. SHEET JUNE 30 1918. 
Assets— | T[Aabilities— 


Proferred 0c. ....<<.cac- 


Property, investments in af 
Common stock...........+ 


fil. 
eos., bond discounts, &c_.$23,374,456 
Materials and supplies__--.-.- 399,245 | Ist Mtge. 5% bonds_- oar: 
Debtors ani debit balances -- 447 ,321 2d Mtge. 6% bonds_-_-_-_-.-- 
Cash, demand loans, interest | Equiment trust obligations__ 





and dividends receiv., &c- 637 ,507 | Creditors and credit balances 739,140 
Profit and loss debit balance. 3,205,218! Accr. rent. Alg.Cent.Ter.,.Ltd. 541,616 
| Accrued int. Ist Mtge. bds.. 2,050,775 

| Govt. grants in aid of constr.: 
| Cash gatt......-3225 5 1,659,722 
| and grant (after exp.)._ 1,283,833 
| Deprec. (incl. res’ve $471,918) 1,067,862 


Rotel 600 MhG iii nkiiceccsodatictdsds ccoecédae témesenoncien $28,063,747 

Contingent liabilities in respect of French Government tax on bond 
coupons, amount unknown: in respect of (prior to scheme) participation in 
Charbonnages du Kent Syndicate, 25, francs. 


ALGOMA CENTRAL TERMINALS, LTD., BAL, SHEET JUNE 30 1918. 


Assels— | IAabiltites— 
Property, investment in affil. | Capital stoeck_......------- $100,000 
co., bond discounts, &c._. $4,132,603 First M. 5% 50-year gold bds 4,999,527 
Investments at cost....---- 1,009,831 | Accrued int. on Ist M. bonds 541,616 
Accrued rental of property -- 541,616 Creditors and credit balances 186,614 
Debtors and debit balances_- 88,813) 
Cash, int. & divs. receivable_ 54,893 | 
TRIE, increembtckeretenthisanautuaies SI RS Th a casts tim $5,827,757 


The remainder of Mr. Taylor’s statement, relating to Algoma Steel Crp., 
was cited in V. 108, p. 273 (Lake Superior Corp.) .—V.107,p.1669, 1481, 904 


Interborough Consolidated Corp., New York. 
(Report for the Fiscal Year ending Dec. 31 1918.) 


Pres. Theodore P. Shonts on Jan. 21 1919 wrote in subst.: 


Suspension of Dividend.—The Interborough Rapid Transit Co., which is 
controlled by your company through the ownership of $33,912,800 of the 
capital stock out of a total issue of $35,000,000, found it necessary, on 
account of war conditions, to reduce the dividend payable July 1 1918 to 
24% %, which is on the basis of 10% per annum. view of this action, 
the directors of aye corporation were obliged to suspend the usual quar- 
terly dividend of 144% upon its preferred stock, inasmuch as dividends at 
the rate of 10% per annum upon the Interboro Rapid Transit stock are 
required to meet interest on the Interboro-Metropolitan 444% bonds, 
taxes and other incidental expenses. 

Contract with City.—In its contract with the city dated March 19 1913, 
the Interborough pid Transit Co. agreed to merge its aes subway 
lines with such _——_ of the enlarged system as the city officials 
to award to it for equipment and operation, and to f approximately 
one-half of the est. ted construction cost of the new subway lines, the 
city to furnish the balance. It was estimated that the company and the 
city would have to supply about $58,000,000 each for construction. The 
Interborough Com ny agreed in addition to furnish funds for the cost 
of equipment, original dl estimated at $22,000,000. 

At that time no one thought of a world war and the enormously increased 
costs of constructing and squinpins new subways, and of operating those 
already built. Most careful calculations then made, based on a five-cent 
fare and pre-war conditions, indicated that under nomal circumstances, 
the preferential and the interest on the company’s investment would be 
quic ly met, and that a return on the city’s investment would also be 
realized. 2 

Even after the opening of the war in Europe matters were progressing 
favorably, and just prior to the entry of this country into the war a re- 
examination of the earlier estimates of the probable earning power of the 
new system warranted the conclusion that the deficits d g the lean 
period immediately following the penne of the new subways, would be 
about one-third of the amount originally anticipated. 

Effect of U. S. Entrance into War.—Then came our entry into the war. 
The costs of everything mounted higher and higher. It me necessary 
in order to complete the Interborough’s past of the contracts to raise about 

000,000 in addition to the $160, his 
the issue of short term notes, dated Sept. 

secured by $61,587,000 of the First & unding Mtge. 
as collateral. This, of course, increased greatly the fixed charges payable 
for interest and sinking funds, and in addition operating costs soared. 

Materials and su a have increased from 50% to 300%, while the total 
amount of wages ff ‘or operation and maintenance) at the rates of pay in 
effect Sept. 10 1918 is $6,250,000 a year ter than the amount would 
be at the wage rates paid at Jan. 1 1916. ar conditions have established 
wage rates which the company has been ob! to meet, and the Govern- 
ment has set prices for most a 7 ey ps materials which it is obliged to pay. 
On the other Rand the rate of fare is still limited to 5 cents. 

In place of the returns calculated, deficits have arisen and 
larger ones are in t. Provision must be to meet these deficits. 

urplus Funds i 
accumulated a surplus of more than $10, . 
care of operat losses d the initial years. This, however, is no 
longer adequate, and it is rapidly being . 

he investments for surplus account have suffered with all other securities 
and while the surplus on the books on June 30 1918 was $18,662,977, that 
sum could not be realized in cash at this time. A considerable portion of it 
represents advances to other companies to keep them in condition to render 
service to the public. 'Those companies cannot repay at this time use 
they have no means of raising the money. 

pplication for Increased Fares —-Suatlar emergencies have been met by 
an increase of fare in about 400 communities. The American Electric 
Spend Association rts that increases have been granted in 90 out of 
158 cities with a population of over 40,000 each, and in cities of 100,000 
ay * poor over increased fares have been granted, or are pending, 

out o . 

The Government has met the needs of the steam railroads by increasing 
both passenger fares and freight rates and has urged local authorities to 
care for the credit and efficiency of their public utilities as vital to the 
nation’s welfare. 

The Interborough Rapid Transit Co. has petitioned to the Board of 
Estimate and Appartement to permit the fare to be raised to 8 cents, a 
rate sufficient, it is estimated, to meet the increased costs due to the war, 
to meet the preferentials, to assure the company’s credit, and to return 
to_the city a sum sufficient to meet the interest on its bonds issued for 
subway purposes. 

The subway deficits of the city can be met in only one of two ways: 
either a higher fare (thro the burden sy the beople who actually get 
the benefit of the service, which includes ,000 to y visitors 
or suburban residents who do not live in New York and who do not help 
pay her taxes) or by taxation which all upon the already overburdened 
real estate owners, and result in increased rents and increased costs of 
ane, ponerally to all the people who work and spend their incomes in 

ew York. 

Contrary to ular but mistaken impression, the proposed increase of 
fare would. aot beenne the Toterboreugh Rapid Transit Co.’s profit over 
that provided for in the contract. But it would enable the Inter- 
borough Company to meet its obligations as well as help its credit, and too 
much stress cannot be laid upon the importance of taining the credit 
rd the Some railways as a vital part of the nerve structure of the na- 

ion's ess. 


was done b 
$39,416, ° 
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In New York City this vast nsib rests the Board 
of Estimate and Asportionmis. The pm hn mage A consider, are under 
phn yy & tion to maintain the parity of the carfare. It has depre- 


fully 50%. 
Situation of Surface Lines.—As regards the surface traction company, the 
New York ilways Co., the puncte’ jection raised to increasing the 
ee ee este eee oe id yd ~ ba cag ad 
rep this by sayi t the ren uring the fisca 
year ended June 30 1918 ($1,621,044 for the leased lines is exactly 736 
upon the aggregate stocks and bonds ($21,612,144) in the hands of the public 
at the end of t year; that an appraisal by Ford, Bacon & Davis of the 
actual property belonging to the owners of the leased lines devoted to street 
railway o tion shows that it is worth $32,073,070, and that the property 
not used for transportation purposes is $328,501, or a total of $32,401,571. 
The net rental above stated is therefore 5.05% of the value of the property 
devoted to street railway o tion and 5% of the total value stated; that 
there is no legal way by which the o ting company can,compel the own- 
ers to reduce the rentals. E the operating company should lose 
possession of the leased lines and they be returned to their owners, the 
public will certainly have to pay a return for that use ter than 5% of 
the value of the property at the service of the public. ere can be nothing 
saved to the public, therefore, by a forced return of the leased lines to 


their owners. (See New York Railways on a subsequent page. 
Outlook.—If e public authorities shall continue to maintain their 
resent tion of refusal to increase the rate of fare and the In 


ericits 
e lean od as 
extended by the conditions due to the war, they will have violated the 
yp anid of the city’s contract with the ate ge pg Company; they will have 
estroyed its credit and by that act shut off all future investment of private 
capital necessary for the development of the city’s transportation, and they 
not have advanced by a day the city’s right to operate the property. 
Furthermore, the city will then have to meet the interest and sinking 
fund on its own investment either by borrowing against its own accumu- 
lating deficits or by taxation. If it pursue the same course as to its entire 
dual subway investment of $250. ,000, its annual charges will be at 
least _ $13,333,333 


INCOME ACCOUNT FOR CALENDAR YEARS. 
alendar Years— 


Ci 1918. 1917. 
Divs. I.R.T. ,912,800 ital stock _ (12 $4,239,100 (20)6782,560 
iueerest and dividends on comarithes ahaa 109,007 138,403 


pid Transit Co. shall find itself unable to realize upon its accrued 
an amount sufficient to enable it to carry it through th 




















Interest on loans, bank balances, &c_----.------ 54,069 34,903 
Debut ci nt. on $67,825,000 Inter. ar ae psegeor: age 
—Int. on fi J nter.- ‘ 

collateral trust bonds..-_.--.-.-------.--.---$3.052,125 $3,052,125 
Int. on advances from Bankers Trust Co....-...-. 49,159 $ 
Interest on bills payable___....-....---------.. 24,521 2,964 
Sinking fund on Int.-Met. 444% coll. trust bonds-. 300,000 ’ 
Administration and general expenses___......---- 41,535 41,810 
TR he ee iia acs ts od ok altbnn mabe neha tee Se de 209 ,922 229,494 

TE I iin Kec ck eowntweeed $3,677,262 $3,691,956 
Surplus available for dividends__.._.....------- $724,914 $3, 910 
Previous surplus carried forward._._.-..--.---.-- 1,645,357 1,875,877 

RI 1 I oS ES AAS ALE OE AE a mE Lae $2,370,271 $5,139,787 
Divs. on pref. stock (paid quar. April, July, October 

and January) 6% per annum__________---_-_-- $686,108 $2,744,430 
ee for reduction of amount advanced by 

ankers Trust Co. June 29 1916-_------------ 550,000 750,000 

Total surplus as per balance sheet below------ $1,134,163 $1,645,357 

GENERAL BALANCE SHEET DECEMBER 31. 

Assets— 1918. 1917. 
Property and securities__..........-..---.-- $120,380,139 $120,370,053 
Interboro-Metrop. 444% collateral trust bonds 

for sinki fund—June 1 1915_----_------- 2,041,000 2,041,000 
Purchase of Int.-Met. 444 % coll. trust bonds for 

sinking fund subsequent to June 1 1915__---- 989,401 840,559 
a i a a canal lige aiid 881,565 603,735 
Bills ($500,000) and acc’ts rec. ($10,421) in 1917 510,421 1,000,244 

sf x MII I i cia les denen tl 600,000 600 ,000 
Accrued interest and dividends_._..._...---. 73,908 60,157 
Special deposits—To meet uncollected dividends 

OG SEGIRETOR GEOG. 6c cinciciccredocciankvnse 64,008 758,842 

TMI kn: de dintdiaaase in thins ae iantdealae eine ele wate $125,540,442 $126,274,591 


Liabilities— 
Declared capital for carrying on the business of 
the corporation as provided in Consolidation 
ment of April 23 1915..........-....- 
OL REIS $45,740,500 
Common stock, 932,626.92 shares 
without par value stated under 
New York law at $5 pershare__. 4,663,135 
Interboro-Metr. collateral trust 444% bonds-_- 
Ur eins a 
Accr. int. on Int.-Met. coll. 4% % bds., not due 
Preferred dividends (see contra 


$50,403,635 $50,403,635 


67,825,000 
700,000 1 000 
763,031 763,031 

64,00 


,008 758,842 
Taxes accr., $133,691; accr. int. on loans, $14,225 147,916 142,778 
Bills ($580,000) & accts. ($15,978) pay’le in 1917 595,978 580,9 
Reserves—Sk. fd. on Int.-Met.coll.44%% bonds 1,606,710 1,154,983 
Res’ ve from income used for (a) the retirement of 
Int.-Met. 10-yr.6% coll. notes of Jan. 1 1915- 1,000,000 1,000,000 


(b) used for reduction of amount advanced by 
Bankers Trust Co. June 29 1916___------ 
Surplus balance as per income account above-- ee 


1,300,000 750,000 
1,134,163 1,645,357 

AE Re DET ORRIN TSM ge TEE $125,540,442 $126,274,591 

The report contains the five months’ statement of earnings 
of the Interborough Rapid Transit Co., which was published 
in V. 108, p. 78; also the five months’ statement of earnings 
of the New York Railways Co., which will be found on a 
subsequent page of this issue.—V. 108, p. 78. 





Brooklyn Rapid Transit Co. 
(Report [Continued] and Petition of Receiver Garrison.) 


The text of the first (preliminary) report of Receiver 
Lindley M. Garrison was cited at some length last week 
(p. 264), together with the comparative income accounts 
for the five months enJing Nov. 30 1918 and 1917 both for 
the B. R. T. proper and the company’s entire system, the 
latter showing the per cent of increase or decrease for each 
item, a significant tale of advancing costs and charges for 
the later period. 

Below are given in somewhat condensed form the more 
important of the other tables contained in the Receiver’s 
report. The special interest in these tables lies in the fact 
that they show the position as to earnings and also as to 
assets and liabilities of each of the constituent parts of the 
system, whereas the company’s annual reports published 
from time to time in the “Chronicle” have been accustomed 
to present merely the combined income account and con- 
solidated balance sheet of the entire system. (Compare 
V. 107, p. 691, 703.) : 

In his petition to the Court for authority to borrow money 
and issue receiver’s certificates (see news item on a sub- 
sequent page). Receiver Garrison says in substance: 


Power Contract.—Under contract of June 5 1917 between the Transit 
Development Co., now merged with the Brooklyn Ropid Transit Co., the 
iatter is under obligation for a period of ten years following the installa- 





tion and epenntion of tae inves sate yan & 
railroads of the New York Consolidated and Muni 
Borough of Brooklyn and partly in the 
The above contract was approved by the P. 8. 
38 of subway contract in order that the constru 
t be suspended for ten years. A similar 
at the same time between the Interborough Ra 
New York Municipal and New York Consoli for the 
furnishing of power in Manhattan. The effect of these contracts was to 
save several million dollars of investment to the New York Municipal 
og — Corp, by utilization of the existing power facilities as proposed 


Until the sale of power under this B. R. T. contract 
made for the continuance of the previous zoekee 
companies of the B. R. T. System dated July 1 1 , as modified May 1 
1911 and Jan. 17 1914. 

The demand for additional power thus placed upon the B. R. T. Co. 
necessitated additional generating facilities to the extent of approximately 
100,000 k. w. capacity (133,000 h. p.), of which 30,000 k. w. has been 
heretofore installed and 70,000 k. w.remain to be installed. ‘The Brooklyn 
City RR. Co. had a power plant, with water front, at Kent and Division 
avenues, B: lyn. adjacent to the principal power house owned <4 the 
B. R.T.Co. Its generat units, however, were obsolete. The B. R. 
T. Co. has expended several hundred thousand dollars in reconstru 
and these power facilities. and will still be required to expen 
approximately $2,986,000, of which about $1,754,000 will be apon 

soperty owned in fee by the Brooklyn aay 4 RR. Co. and covered 
y the lease of that company to the Brooklyn — RR. Co. In pur- 
suance of this work, the old power house has been largely dismantled and 
pe Sotus of Feour Pas t Expendit ‘ Th ty of the Brookl 
us of Power n itures.—The property of the. yn 
4 RR. is subject to a 999-year lease made by that company as of Feb. 14 
to the Brooklyn Heights RR. Co. Said lease provides: ‘‘The lessor 
further covenants and agrees that in the event of the expiration of this 
lease, or other sooner termination thereof, it will pa to the lessee the 
actual cost of all property, extensions, branches, additions, improvements 
and equipments e, acquired and paid for by said lessee out of its own 
funds for use in connection with the operations of the railroads of the 
lessor,"’ and that upon such payment all said pro , extensions, &c., 
shall be and become the pro of the lessor.’” The fatima 8 of the 
Brooklyn City RR. Co. is also subject to the two mo es e by it. 
The power house rs gp owe made and being e upon this prop- 
erty of the Brooklyn City RR. Co. are for the account of the Brooklyn 
Heights RR. Co., lessee. Under the terms of its lease, title to such of said 
work as consists of extensions, additions, betterments and improvements 
remains vested in the Brooklyn Heights RR. Co. until the expiration or 
rior termination of the lease and until payment therefor is made by the 
rooklyn City RR. Co. as provided in the lease.’’ 

The property: owned by the B. R. T. Co. as successor of the Transit 
Development Co., upon which part of said —_— house construction is 
located, is subject to the following liens: (1) ment of March 29 1907 
between Transit Development Co., B. R. T. Co. and Central Trust Co., 
as trustee of the First Refunding Mtge. of B. R. T. Co., dated July 1 
1902, to secure certificates of indeb ess of the Development Co. here- 
tofore acquired and deposited under said First Refundi Mortgage. 
(2) Indenture of July 24 1918 between Transit Development Co., the trus- 
tee under said First Refunding Mortgageand B. R.T. Co., to secure the 
First Refunding Mortgage bonds. 


Necessity for Immediate Purchase of 250 Surface Cars.—On Feb. 8 1917 
the P. 8S. Commission entered an order which on Dec. 19 1918 was followed 
by a court mandamus and writ, directing the purchase of 250 surface 
cars by the ae lines: Brooklyn Heights RR. Co., 135; Nassau Elec- 
tric RR. Co., 92; Brooklyn Queens County & Suburban KR. Co., 10; 
Coney Island & Brooklyn RR. Co.,13. These are the cars payment for 
which will be made out of the money that the receiver asks to borrow. 


Alteration of Cars.—In addition to the purchase of the first 50 of said 
cars (already ordered), the estimate of $710,000 includes $200,000 for the 
reconstruction and vestibuling of 105 surface cars for use as.leaders to 
trailers which are to be purchased new. The total cost of this work is 
estimated at from $1,800 to $2,000 per car. Said estimate also includes 
$85,000 to cover the remaining cost of altering 101 centre-entrance type 
of cars so as to permit of the operation in train of two cars. 

ipaeue sf Car Purchases.—The acquisition of the cars for the surface 
lines would ordinarily be financed through the purchase by the B. R. T. 
Co., at par, of demand certificates of indebtedness of the surface railroad 
companies equal in face amount to the actual cost of the cars. These 
certificates the Transit Co. would assign to the trustee under its Consol. & 
Ref. Gold Mtge. of 1918, against the delivery to it of bonds issued there- 
under, equal in principal amount to the actual cost or fair value, which- 
ever might be less, of the certificates of indebtedness. Under this arrange- 
ment title to the cars would vest directly in the surface railroad companies, 
and would be held by them in trust to secure their res ive certificates 
of indebtedness, affording the Consolidated & Refunding Gold Mortgage 
under which they are pledged a first lien thereon. 

Subject to the prior liens of said certficates of indebtedness, the cars 
acquired by each of the surface railroad companies would, upon the 
ee thereof, fall under the liens of the respective surface line mtges. 

n case the court should authorize the issuance of receiver's certificates 
in payment for the purchase of these 250 cars, it is assumed that they 
might be kept out from the lien of the mortgages by the receiver t 
title to such cars, and issuing receiver's certificates with a first lien thereon 
until paid for either by the B. R. T. Co. itself or by the constituent com- 
panies, the latter, in the meantime to pay an adequate rental therefor. 

Interest Payments on Elevated RR. Bonds.—Under Art. 49 of Contract 
No. 4 with the City of New York, the lessee is allowed a preferred deduc- 
tion of $3,500,000 per year out of receipts and out of this preferential 
is required to ‘‘pay interest charges on obligations representing capital 
investment (preceding the date of this contract) in the existing railroads.”’ 
The interest payable Feb. 1 1919 on the Kings County Elevated and 
Brooklyn Union Elevated RR. bonds, which interest it is proposed to 
meet out of the sum to be borrowed by the receiver, represents interest on 
such investments, and therefore come within this provision of the contract. 

Annexed hereto [see tables below—Ed.] is a statement showing the 
earnings of the New York Consolidated RR. Co. for the five years ending 
June 30 1918, from which it would appear that said company has always 
earned a very substantial surplus over and above the interest due on the 
above-mentioned Elevated RR. bonds. Your petitioner is advised that 
but for the use of funds arising from the Consolidated RR. Co.'s earnings 
to meet capital expenditures there would be sufficient funds at hand at 
the present time out of earnings to pay this interest due on Feb. 1. 

Your petitioner is also advised that there can scarcely be any question 
that in the future the earnings of the New York Consolidated RR. Co. will 
be sufficient to provide the interest upon the said Elevated bonds. 

Purchase of 100 Subway Cars.—W. 8. Menden, Chief Engineer, advises 
that on account of the increase in traffic, and in view of the fact that 
additional lines are to be placed in operation during the present year, 
orders should be placed immediately for at least 100 additional steei sub- 
way cars, each of which is estimated to cost a minimum of $18,000 and a 
maximum of $25,000. These additional cars should be available for ser- 
vice before the winter season of 1919-1920. The acquisition and use of 
these cars will undoubtedly add materially to the net earnings of the New 
York Consolidated RR. Co., lessee of this property. 

Additional Requirements above the $16,900, .—In addition to the afore- 
said estimated $16,900,000, the New York Municipal Railway Corp. will, 
prior to Jan. 1 1920, be required to arrange for additional steel cars for 
delivery in 1920, and if the city makes reasonable progress in connection 
with the completion of unfinished lines, definite arrangements will have 
to be made by the Railway Corporation for furnishing the line equipment 
for the 14th Street-Eastern Line and other miscl. items of equip. of the RR. 

Moreover, if the Low f makes a definite determination with reference to 
the plan to be followed for completing the third-tracking of the Fulton St. 
line, the company must make arrangements for — eting this work. 

The total amount involved, exclusive of cars, will be approximately 
$4,000,000, very little of which, if any, will be required during 1919. At 
the appropriate time it will be peceemney to seek the additional funds. 

Bank Loans.—In addition to the aforesaid requirements, the B. R. T. 
Co. has outstanding bank loans of $3,850,000, secured by collateral. The 
loan of $250,000 from the People’s Trust Co., and the loan of $500,000 from 
the Corn Exchange Bank, matured on Jan. 16 1919, and, owing to lack of 
resources, no steps have been taken by yew pomonee either to pay the 
interest due at that time on said loans or to e provision for the renewal 
thereof. Certain of said banks have requested your petitioner to 
them with additional collateral for said loans pursuant to the provisions 
of the qgreements under which the loans were made. 

The War Finance Corporation, under the provisions of the arrangement 
by which it furnished approximately $17,000,000 to the company, in con 
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nection with the financing of the pa 


ent of its a 5% notes, in July 
1918, is also entitled to call for additional colla 

If ‘interest on the bank loans is to be paid, an an adaicional amount of 
$40,000 will be required for use in January of this 

as hune bank loans in question include (a) 14 6% aan. gregating $3,- 

50,000, due either on ae od at various dates on or before June 30 
qo10. secured by $100,000 B Consols and af 079,000 of its Ref. 
Mtge. bonds in various 4. “(by $509,050 “th ba from Central Union 
Trust Co., due Jan. 24 1919, on $500, 000 Fourth Liberty Loan bonds. 

The $3,350,000 loans embrace Lawyers Title & Trust Co., $50,000; 
Mechanics Bank, $50,000: People’ s Trust Co., $400,000; Corn "Exchange 
Bank, $699,000; Central Union Trust Co., $1,150,000; Title Guarantee & 
Trust Co., $250 Franklin Trust Co., "$100,000; Hamilton Trust Co., 
$100,090; 'Brooelon Trust Co., $500, 000; Columbia Trust Co., $250,000; 
Nassau National Bank, 

Award for — Property. pes, oe petitioner has just been informed of an 
award made by a U Govt. Board, amounting to $1,428,063, for certain 
property taken over from the New York Consearer. RR” but previously 
owned by its merged company, the Sea Beach Ry. Co. The property in 

question is govesed by the mortgage of Feb. 1 1913 made by the N. Y. 

onsolidated RR. to secure its guaranty of the bonds issued by the New 
York Seaiinal Ry. Corp. It is thought, therefore, that with the consent 
of the trustee under said mortgage, $650, 000 of the ‘award may be —— 
at once in payment of the $650,000 Consolidated bonds of the Sea 
Ry. Co. {said bonds being owned by the B. R. T.], and that the balance of 
such award may be used to ac ~~ the obligations of the New York Munici- 
pal Railway Corporation, and thus be a spokes toward construction or the 
providing of equipment for the New Yor Municipal Railway Corporation 
under the contract with the city. 

Immediate Requirements. —Of the total of $16,900,000, the following 
are the amounts urgently needed for expenditure up to and including 
Feb. 20 1919, and your petitioner urges upon the court the necessity of the 
immediate provision of $2,333,834 for account of (a) taxes due Nov. 1 1918 
($419,877) with interest at 7% from that date; (>) interest due Feb. 1 on 

levat . bonds, $539,175; (c) balance amounts due or cma to 
fall due in Jan. and Feb. on vouchers, contracts, pay-rolls, 

Cash.—On Jan. 17 1919 the receivership companies had on hand 2 cash: 
Brooklyn Rapid Transit Co., $132,016; New York Consolidated RR. Co., 
$289,907: New York Municipal Railway Corp., $19,932. 

Receiver's Cerlificates.—In the judgment of etitioner, in order to take 
care of the said a. aggregating $16,900,000 [see a subsequent 
page.—Ed.], it will be necessary for your receiver to borrow the funds 
required therefor, and to issue such receiver's certificates or other obliga- 
tions secured by such lien, in such amounts, for such denominations and 
bearing such a rate of interest as may seem best to the court. 

Importance of Surface Lines.—The B. R. T. owns {as shown in the follow- 
ing table] all or substantially all of the stock of the street surface railroad 
companies for which the 250 street surface railroad ae are to be acquired, 
and in accordance with its previous operations it has already made arrange- 
ments as such holding company to take care of the Feanmclinns of the acqui- 
sition of 50 of the said cars and would in ordinary course handle the financ- 
ing of the remaining 200 cars 

Authority should be given to the Receiver not only to carry out the 
Sa of the contract covering the 50 trailer cars herteofore ordered, 

ut to enter into contracts and provide the funds for parmanne the re- 
maining 200 surface railroad cars under some plan whereby the cost thereof 
will -% nat prone | repaid by the respective street surface railroad com- 
panies, and pend ng such repayment the cars will remain the property of 
the Brooklyn Rapid Transit Co., and be leased to the surface companies 
at a rental! sufficient at least to > pay interest on cost and depreciation. 

The important relationshi ich the street surface railroad companies 
bear to the entire system, and thereby directly or indirectly to the Brooklyn 
— FD mye Co., is shown by the following facts: 

1. Of the Pores earnings from railroad operation the street surface rail- 
road a“ contribute somewhat more than one-half. 

3. Rapid Transit Co., exclusive 


“ normal! income to the or a eg 
is contributed by the surface 


of dividends on capital stocks, nearly half 
railroad companies. 

The Brooklyn Rapid Transit Co. owns $6,338,000 of bonds and 
$21 '829, 440 of certificates of indebtedness of er surface railroad com- 
panies, representing a total annual income of $1, 556. 

4. In normal years the excess profits over ali pF of the street surface 
railroad a roduce a substantial additional return to the Brooklyn 
Rapid Trans y way of dividends and otherwise. 

CONSTITUENT COMPANIES AND RAILROADS OF THE BROOKLYN 
RAPID TRANSIT SYSTEM DEC. 31 1918. 














Miles Capital Owned by B.R.T. Amount 
of Single Stock Co. or by Constitt. Owned 

Rapid Transtt Lines— Track. Outstanding. Cos.where noted. by Others. 

N. Y. Consolidated RR. Co-...141.681) pref. $5,006,000 $4,785,985 $214,015 
\com. 13,900,000 13,430,831 469,169 

N.Y. Municipal Ry.Corp.... (1) 200,000 , Xe 
City o1 New York—Under lease 

(includes bridges)......... Sean: os ewedebeee: -)teeeaen. - inbencwsnne 

Total Rapid Transit lines. ..209.503 $19,100,000 $18,416,816 $683,184 

Surface Lines— 
Brooklyn Heights RR. Co... 5.205 200,000 DEY - dinotenoen 
Brklyn. City RR. Co.—Leased 

to Brklyn. Heights RR. Co_.230.857 12,000,090 [10% rental] 12,000,000 
Brklyn. Queens Co. & Sub. RR. 64.956 2,000 ,000 2, RSS ae 
Nassau Electric RR. Co_-_--.-- 146.538{ pref. 6,500,000 6,394,775 105,225 

\ecom. 8,500,000 8,500,000 Peart EE, 

Coney Island & Graves’d Ry... 7.697 350,000 er MV ae 
Coney Island & Brklyn. RR_. 51.827 2,983,900 2,686 reed 297,400 
De Kalb Ave. & No. Bch. RR- .880 10,000 eae 
South Brooklyn Ry. Co..-.-- 5.386 500,000 500,000 <nreeenee 
Prospect Pk. & Coney Isl.RR.— 

Leased to So. Brklyn. Ry. Co 20.409 250,000 2,700 (6) 247,300 
Prospect Pk.&So.Bklyn. RR.— 

LeasedtoP.P.&C.1I.RR. 2.495 50,000 GSLs? cunucecsee 
N. Y. & Coney Island RR.— 

Leased toP.P.&C.I.RR. 4.031 100,000 Fae aa 
City of New York—Bridge 

tracks under lease.......-- SOD Ges seeds seeaiauewn |" anabesenue 

Total surface lines__.._---- 547.490 $33,443,900 $20,793,975(9) $12,649,925 
American Ry. Traffic Co__--- 1,000,000 ,000 20,000 
Coney Isl. & Brklyn. Ter. Co. 2,500 GM |.” “apahae te mereier 
Broadway Subway & Homes 

Borough Car Advertising Co. 16,000 RN FE ee 








Or 756.993 $53,556,400 $40,203,291(9) $13,353,109 
Note.—(1) Trackage included with N. Y. Consolidated RR.Co. (2) Owned 
by N. Y. Consolidated RR. Co. (3) Subject to any Ayn interest the 
Brooklyn City RR. Co. may have therein. (4) $2,637,000 owned by Coney 


Island & Gravesend RR. Co. and $49,500 by the ‘Becoklyn Rapid Transit 
Co. (5) Owned. oF Coney Island & Brooklyn RR. (6) an South 
Brooklyn Ry. , by agreement with the ng Tiana "RR. dated 
Sept. 17 1915, con "acquired the option to purchase this stock. On ‘Owned 


90,000 owned or controlled by South 
Brooklyn Ry. Co. and $10,000 owned by the Brooklyn Rapid Transit Co. 
(9) In addition, the Brooklyn Rapid Transit Co. owns $50, of the capital 
stock of the Bridge Operating Co., the remaining $50 000 being owned b 

the New York Railways Co. Also the companies of the system own stoc 

in the Brooklyn & North River RR. Co. as wer Broo! he Heights RR. 
Co., $12,500; Nassau Electric RR. Co., $12,500, and Coney Island & 
erookyn RR. Co., $25,000, a total of $50,000; “ioe remainin: ng stock is held 
$25,000 by the New York Railways Co. and $25, 000 by the Third Ave. Ry. 
FUNDED DEBT JAN. 10 1919 AND FIXED INTEREST CHARGES 

AND ALSO RENTALS OF ENTIRE SYSTEM. 


by South Brooklyn Ry. Co. (8) $ 


At ~ funded debt =< includes bonds of Brooklyn City RR. {iqneed line)] 
Bonds & Note Issue and Owned by Int. mount o 
Interest Charge Thereon— Public. Rate. yy ae Total. 
Brooklyn Ranid Transit Co. 1st Mtg. $6. 970,000 5% $348, 
is, ef. Gold a Mtge a ae 137, 500 $4,527,510 
3-Year 7% Notes............. 57:735,000 7% 4,041/4 
vee pork Consolidated RR 
yn. Un. Elev. RR. 1st lies: $15,967,000 5% $798,350 
atin '000;000 4% 280/000} 1,078,350 
*Sea Beach Ry. Co. $650,000 4% <ccccuce-  caccecce 
Brooklyn Heights RR. 1s : 5% $12,500 
Brooklyn Oity RR. “be to Biklyn® ‘Heights RR.). } 
First Consol. Mtge_-_....._-- 5 000 5% 218,650 231,150 


*Ref Shny 








Nassau Electric RR. 1st Mtge____- $660,000 5% ,000 
First Consol. Mtge_.-.-.-..__. 10,347,000 4% 413,880 
Atl. Ave. RR. Gen. Cons. Mtge- 2;241-000 5% 112/050} 575,980 
a = beaks: ota adie 220,000 5% 11,000 
lyn. Bath & WE RRiGenM © izt'o0 BS 6.050 
Coney 1 Isl. & Bhign. RR. 1st Cons.M. $1 287 000 12 = 
onsol. or ere ace cacacarae ’ , ’ ’ 
m2 C. & N. RR. Cons. 1st Mtge. 1'993'000 5% 80/000] — 
mis Gace, 4A ne in Min. Cee oe HEIR 
a: MD aii ii ss aeapshiins anaes mini , , 
Jamaica & Bkin’ Rd. Go. Mize. *"S32'b00 5% 41,700 ssid 
Coney Island & Gravesend Ry. Co.—(No Mortgage Debt) 
N.Y. Munic. Ry. Corp. 1st Mtge__ $2,265,000 5% -------- 113,250 
RMAs sh diw indie wivaltiamliiamn aus $121,634,000 $6,993 670 
(b) y tee Rentals (payable quarterly)— 
$SOT— 


Less: 
een Ses peg Bo pen {3.000000 mae Heights BR. Co. $1,200,000 
pd on 000,000 outstan ta 
Pros. Park & Coney 0% of 3 th. De coptal stock} 


R. Co_South Brooklyn Ry. Co__- 45,000 
Total fixed interest charges and rentals _____...._________ $8,238,670 





i ix? oe marked ‘‘*’’ are excluded from totals, being all owned by 


B 

Note.—The above does not include certificates of a He aE Oe loans 
between co, mortgage interest between companies, B. uity 
in Brooklyn City Construction, real estate mortgages, nor Ba aaa rom 
New York Consolidated RR. Co. to New York Municipal Railway Cor- 
poration under the subway contract. 

Of the interest on the issue of $60,000,000 of New York Municipal Rail- 
way Corporation’s First Mtge. Sinking Fund 5% Gold bonds, only the 
interest on $2,265,000 held by the public is included i in the above statement; 
the remainder, $57, 735,000, being owned by the Brooklyn Rapid Transit 
Co. This principal amount does not appear in the above schedule, since 
its inclusion would duplicate the $57,735,000 face value of Three-Year 7% 
notes of the Brooklyn Rapid Transit Co. included therein. 

(Much detailed information regarding the funded debt is given in ‘‘Elec- 
tric Railway”’ Section.] 

PROPERTIES OF mOOKL YN RAPID TRANSIT CO. PLEDGED AND 
UNPLEDGED AS 4 JAN. 11 1919 


Properties Consisting of— Pledged. Unpledged. Total. 
Real estate, power stations, sub- 

stations, equip., mach. & tools___ OLE B70 268 5 cca. $11,570,183 
Bonds of constituent companies _ - 60,996, 600 $1,175,000 62,171,000 
Bonds and notes of its own issue 

shown as liabilities_.......____- 46,354,000 5,097,000 51,451,000 
Bonds of other companies or govern- 

OES RES SS eS ES 2,852,000 200,000 3,052,000 
Certificates of indebtedness constit- 

re gy, Rt» ee rs 37,761,192 
Stocks of constituent companies____ 36,180, 091 101,600 36,281,691 
Equity in Brooklyn City construc- 

Sant DOORN eee oe ec BAG MTE  ccccnanee 5,380,477 





RRR ND Se ee ome, 1 ae ne $201,093,942 $6,573,600 $207,667 ,542 
Detaii of Aforesaid Pledged Securities, &c., Aggregating $201, 093,942. 
{At face value for securities; other property at book valu ‘—Ed.] 


(1) Under Brooklyn City RR. Guare nt gues. #4. 027,000, viz. (face value): 


xB. Q. Co. & 8. Ist M. 5s_$2 . Ist Refunding 4s_.$250,000 
C. RR. Cons. 5s__.-- Leo? 000 |B. E: T lst Mtge. 5s_.___- 25, 
xa. RR. we | 4s_ 55 000 


(2) Unter B. R. T. $7,000,000 Ist Mige. of 1895. 


The nity, In equity [along with items listed under (1) abov sh 35 
x Equity in rooklyn City RR. Construction......_--.-- 380,41 (477 
(3) Under B. lst Refunding Mige. of 1902, securing $27,621, 


4% bonds ARF $3,439,000 outstanding and $24,182, 000 pate by 
the company and its subsidiaries, $5,092,000 being a free asset of B. R. 
and $17, 628, 000 pledged, as shown under (1), (4), (5) hereof, and $1,761 000 
owned by Nassau Electric RR. 

The sec urity for these Refunding } bonds includes the following items aggre 
gating $87,272,465. viz.: 








Capital Certifs. of Other 
Stocks. Indebtedness. Property. Bonds. 

er a ee ce umee $600,000 
gBkiyn. Hate. RR. Co. $196,700 $7,002,174 © ccnccccs  hscwenne 
xBrooklyn Queens Co. & 

eres 2. Ce... Dees See Te © sivccack: “becnniien 
xNassau Elec. RR., pref. 6,367, as ee wewnende 1,161,000 

>. aes MI 3 op eee, ge 
xConey Isl. & Grav. az: "350, ogo a2, oi: DD: ~ watacaansar > eee. 
xConey Isl.&Bklyn.RR. -------- nD. anarawantees > eeaead 
xN. Y.Cons. RR., pref. 4,785 ae b14 a2. ee Sine 

On LT 13, ‘4 a te a 
xSouth Bklyn. Ry. Co_- 500, OOO Rtn: antnciea. - wana 
xAmer. Ry. Traffie Co. ....-.-- WEEE © '<wecccece ° Glnehe ee 
xBridge AC amie = 4 es... Baa et Se ear e ey RR eke 6 
sO.5.@ Bhigu. Term.Coe.. ....<.-< RS ee ene ee 
xReal estate, power sta- 

tions, substations, ma- 

une eee Oe, i a S11 570468 |” 3: 3.4ae- 

NE es $36,180, y1 $37,761,192 $11, B70, ys $i. get ,000 
(4) Securing B. T. $505,000 6- Year 5% Notes and $57.2 Year "1% 

Notes, the Follow! ng items, totaling, at par, $96, eee Soo a 
N. Y. Municipal sabway Corporation ee $57 7,735, 000 
B. mT. iat Betunding Ve PF ict i oct 8 80 ES NE ILE OED A 8 ‘000; 000 
B. R. T. Consol. & Ref. Mtge. 6s of 1918 (see note below)-__-_- 29, ‘000,000 
(5) Colipterss for $3,850,000 Bank Loans, aggregating $7,679,000, viz.: 
. Ist Refunding Mortgage 4s___.----...--.-------- $7 7,079,000 

RA Tslaad & Brookivyn BR. Consol. 46... ....--.-nc--cne 100,000 
U. 8. Government 4th Liberty Loan__.._.........-.-.-.-- 500; 

x All items thus marked ‘‘x”’ are also pledged under new B. R. T. Consoli- 


dated and Refunding Mtge. of 1918, $29,000,000 6% bonds secured b y which 
have been issued and are piece a as part security for notes (see (4) above, 
V. 106, p. 1900 ; V. 107, p. 7 


Detail of Said Un ledged Sports Aggregating $6,573,600. 
(1) Bonds of Constituent Com eates—-O. . Cons. 4s, $525,- 
000; eee ee Sy > I a aM ata Eesti Soot ofa, 8 175,000 


$1, 
(2) B. R “T. bonds Ist Siar 5s, 8. 000; Ist Ref. 4s, $5,092,000-- 5.097, 000 
(3) Brooklyn City RR. Refunding 4s__..._...---..--.---.----- 200 ,000 
(4) Stocks of Caen Companies.—N. E. RR. Co. "pref., 

$27,300; C & B. RR. Co. sock. $49. 500; i Y. Consol. RR: 


Co. pref., 3500; and com., $800; N & CO. kr Co. stock, 
$10,500; P. 3. RR. \- & g $500; 1G & B. Term. 
Co. stock, 32, 500° . & H. B.C. A. Co. stock, $10. 000; total 


a Secured by $2,637 “O00 ee F rs B. stock. b Secured in Dart by $200,001 (090 
N. Y. Municipal stock; c Soowres . pags by $82,000 stock of 
RR. and $49,500 stock of P. P. B. 
INCOME ACCOUNTS OF SURFACE LINE PROPERTIES FOR FIVE 
MONTHS TO NOV. 30 1918 AND YEAR ENDING gUNe 30 1918. 
Bkl wed. .Co.& Sub.RR.Co. C.1. & Bklyn. . 1 Co. 
5 Months. Year. 5 Months. 


Total street railway revenue_ $521 042 $1,483,497 $765,454 $1, Bis, "449 








Operating expenses and taxes 462,235 1,174,620 003. i 1 ‘403,156 
Non-operating income-_----- 39,687 115,525 32,621 
Ss Se eee $98,49 $424,402 $18 19 $477,914 
Interest deductions___..__- $205,095 $458,339 $119,1 $285,790 
Rental of other road & equip- 10,550 65,711 8101 14,599 
Total deductions_-__...-- $215 $524,050 $125,244 00,389 
Net corporate income----- def.$117, tH def. 399" ar $56,700 $177,525 
C. 1. & Graves. yc South Bklyn my, Co 
5 Months 5 Months ear. 
Total street railway revenue. $51,832 $84, 769 $409,979 90,310 
Operating expenses and taxes 29,658 $86'301 285,908 635,974 
eg rating income_--_--- 12,43 188,964 30,08 96,477 
SSS at Nina sernpeea $34,613 $207,432 $154,155 $350,814 
lk, deductions__.._--- $65,925 $158,220 $71,26 $170,444 
Rental of other road & equip. 2,154 5,168 79,140 168,616 
Total deductions___...-- $68,079 $163,388 $150,401 $339,060 
Net corporate income--.-_.- def.$33 5465 $44,044 $3,754 $11,754 
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Bklyn. Heights RR. Oa. Nassau Elec. =. Co. 
5 Mi Months. r. 


Yea ree 
Total street railway revenue_$3,304,422 ar 536, 462! $1. 911,840 $4,804,988 
Qperating expenses and taxes 2.520.855 6.027.842 1,526,942 3,682,625 
oequntins income______ 48,108 159,378 88,296 220,726 
I ea aay $831.675 $2,667,998 $473,193 $1,343,089 
ines deductions________ 9,524 0.652 $416,567 $911,828 
Rental of other road & equip. 666,299 1,895,372 47,607 257.387 





Total deductions__-__-_.__ 1,005,823 $2,506,0 $464,174 $1,169,214 
Net corporate Gaetan, aan $174,148 $161, 978 $9,019 $173;875 


N. Y.CONSOLIDATED RR. CO. (ELEVATED AND DEPRESSED LINES 
AND CITY SUBWAYS), OPERATIONS FOR NOV. 1918 
AND PERIOD AUG. 4 1913 TO NOV. 30 1918. 











November Aug. "13 to 
1918. ov. 18. 
pS ie RID ROS te ie $1,145,166 $55,776,716 
M SS EDEL, APSE 32:290 1.369.866 
Ns iain sistas hed adlanca: wlasd ae einen $1,177,456 $57,146,582 
ee att | LIL: SE TINE LS HE TE $5,617 $402’ '290 
iin chinlibchnwdeadée tisha dudales ie dbs x 3,352,316 
a re FIRE EN ES TE SS. FOSS LL 708,501 23,559,8 aes 
ve ERE OE een. 176,395 6,944,7 
MIND GUN a oc ic mbtoaws " 1,644,809 
Preferential of $3,500,000_............-.._.. 291,667 18,638,441 
Net revenue over rentals, taxes, &c__________ $91,839 ._ $2,604,146 
Lessee’s Charges—6 % a. on lessee’s contribution 
toward cost o f railroad Sie Se ee $31,135 $1,205,464 
6% p. a. on oon of Pon pee of railroad_-_-_- 36,607 1,315,399 
6% p. a. on cost of t and property of exten- 
sions and additional RE AS eae 18,320 598 ,034 
6% p. a. on cost of reconstruction of existing rail- 
roads for construction and f.- _ eee 30,395 1,256,743 
Reserved in anticipation of chief engineer’s deter- 
III o schictn'n ang ws ccibes ines denn = i bavep adipic avababta 62,393 305,935 
Total lessee’s charges__.......------------ $178,850 $4,681,574 
zCity’s interest charges-_-_-_--........--.----.-.- 211,176 8,608,911 





Wnlaes, Gabe ois on ain hb wae wctcsicincd $481,865 $10,686,340 


x The ‘‘city’s interest charges,’’ as above shown, include ‘‘the interest 
paid by city on cost of comatrestion plus sinking fund at rate of 1 % per ann.”’ 
New York Consolidated RR.—Resulis for Five Years ending June 30 1918. 

1917-18. 1916-17. 1915-16. 1914-15. 1913-14. 
Income over exp. & taxes. $5,050,240 $4,699,849 $4,262,135 $3,724,950 $3,817,079 
xIncome over bond int.__ 3,065,375 2,718,561 2,280,846 1,748,662 1,842,127 
Income over all charges, 
inel. rental N.Y .Muni- 
cipal Ry. Corp--.-..-.-- 
yAccum. preferential _--- 


1,315,251 
405,751 


1,523,457 1,513,097 


1,559,647 1,735,351 
250,372 241,492 21 


325,726 9,687 


x The bond interest here deducted includes the interest on Brooklyn Union Elev. 
RR. bonds, Kings County Elevated RR. bonds and Sea Beach Ry. bonds. 

y By ‘“‘accumulated preferential’’ is meant the additional sums (additional to 
surplus over charges as shown), to which the company is entitled on account of 
the cumulative deficits on its preferential before city receives any return on its in- 
vestment. 


SUB. COMPANIES’ GENERAL BALANCE SHEETS NOV. 30 1918. 




















B.Q.C0.& C.l.a&B. | B.Q.Co.& C.I.&B. 
Assats—- Sub.RR.Co. RR.Co. Liabilities— Sub.RR.Co. RR.Co. 
CS SOD GE SEATS $49,105 $133,166) Capital stock____$2,000,000 $2,983,909 
Accts.with affil.cos. 9,340 Fo re 88,396 ,840 
Int. & divs. rec-_-_- 9,535 4,885 | Int. on fund. debt 89,933 110,417 
Other accts. rec_- 4,728 14,278 | Oth. accts. payable 164,829 147,943 
Bills rec., B.R.T. 442,500 + 000 | Matured coup.acct. 10,450 32,205 
Other bills receiv. -..--- 65,330 | Other interest_ 67 ,262 4,261 
Pledge investm’ts 8,000 18,100! Certfs. of indebt_ 2,640,710 118,298 
Free investments. --.-_--- 171,124 | Funded debt__-__- 6,624,000 6,232,000 
Special deposits _- 22,711 81,655 | Accrued amortiza- 
Prepayments-- - -- 6,683 7,369, tion of capital _- 90,339 40,512 
Miscellaneous...- -.---- 598} Optional reserves. 132,704 -__.--- 
Construc. & equip.11,405,884 9,621,247) Realest.mort.dt. _____- 259,562 
Insur. reserve fund 31,886 12,009 | Bills payable__-___ Gee. -.oheaawe 
Amortiz. of capit’l By nasett Je 94,870 | Suspense ________ 118 1,541 
Unamortized debt eee 36,847 635,031 
eee 112,760 
a 4,068 19,944 
WD ane nies amo 11,994,446 10,582,511 SE es oes cxcaincdidiag 11,994,446 10,582, 511 
C.1.&Graves'd So.Bklyn' C.1.&Graves'd So.Bklyn 
Assets-— Ry .Co Ry. Co. | Liabtlities— Ry. Co. Ry. Co. 
>” RE R Saeeeare $23,698 GOT BAG TOM. 5 o5cc8bid $1,444 $11,001 
Accts.with affil.cos. 1,464 18,641 | Other interest _- _- 65,925 68,727 
Other accts. rec_- 350 205,328) Rent ofleased lines _____~ 9,125 
Bills receivable - -- 247,599 9,398 | Other accts. pay _- 7,496 260.084 
Prepayments- -- -_- 704 7,703 | Bills payable--... —_.__-- 345,000 
Free investments, --__--- 1,000 | Certfs. of indebt__ 2,637,000 2,394,071 
Pledge i investm’ts 2,637,125 156,905 | Accrued amortiza- 
Construc.&equip. 251,826 1,238,485 tion of capital __ 13,826 113,588 
Additions & better. ; . 1,634,086) Fund.dt.(mort.dt.)  -.. _- 150,000 
Special deposits _ - 5,113 5,109 | Optional reserve __ 5,393 67,475 
Int. & divs. receiv 5,209 153 | Suspense --...--- 806 26,983 
Insur. reserve fund 5,398 62,829 | C2roital stock __-_-_- 350,000 500 ,000 
Suspense ______-- 900 1,244] Surplus _.......- ae " gkeone 
hh liege |. Saubigghe 557,627 
Total ____._-.-$3,179,290 $3,946,054 WOO cies $3,179,290 $3,946,054 
Assets— Bklyn.Hts. NassauElec.| Liabilities— Bklyn.Hts. NassauElec. 
CE 565 2 dns $279,709 $94,022 | Capital stock_.__. $200,000$15,000,000 
Accts.with affil.cos. 94,964 iF 6 eae 152,573 56,218 
Int. & divs. rec_- 21,956 39,791 | Int. on fund. debt 2,083 221,558 
Other accts. rec_- 119,066 52,679 Other interest._... 320,908 155,701 
Materiais & supp- ee | Rent of leased lines 337,333 _____- 
Bills rec., B.R.T_ 1,225,000 589,000 | Other accts. pay _- 713,981 412,884 
Free investments -_ 62,505 533,577 | Billa payable..... -._-.- 250,000 
Pledced investm’ts 32,887 1,250,717 Matured coup.acct. 200 36,330 
Bills rec .(oth. cos.) 32,665 32,665 | Certfs. of indebt__ 7,992,174 6,047,188 
Special deposits _- $8,165 62,056 | B.R.T.Co. equity 
Prepayments. -- _- 36,952 42,688 in Brooklyn City 
Amort. of capital_ te 93,608; construction __. 5,380,477 —__.__- 
Construc. & equip. 3,893,984 34,822,592 | Funded debt__-__- 250,000 14,750,000 
Add’ns & better__ 9,837,334 | Accrued amortiza- 
Insur.reservefund 222,186 114, 490| tion of capital... 604,337 4,882 
Suspense ___.-_- ca re 5,810| Optional reserves. 359,917 167 ,466 
DED adie caepew 292,726 idee By yen 73,930 286 ,467 
DP Scttneuts |. eine 345,684 
Total __._....$16,387,913$37,734,357| Total _......- $16,387 ,913$37 ,734,357 
N.Y .Cons. N.Y .Mun. N.Y .Cons. N.Y.Mu. 
Assels— RR Co. Ry. Corp. TAabilities— RR.Co. Ry. Corp. 
2 $300,252 $124,010 Capital stock.__$18,900,000 $200,000 
Accts.with affil.cos. 12,657 OP ee FS eae 
Int. & divs. rec_ 94,691 ______ | Int. on fund. debt 366,500 1,250,000 
Other accts. rec__ 190,482 258,639 Other interest _  * eee 
Bills rec., B. R. T. 3,935, — fA PS? Other accts. pay - ner ,447,195 354,279 
Free investments- 4,000 a; Cl EE 899 384 
Pledged investm’t. 1,087,763 .-----| Matured coup.acct. 51,825 525 
N. Y. Mun. Ry. Rent of leased lines 526,681 $$_____~ 
ist MSG ds. ij. - - - 190,165  Certis. of indebt__14,654,794  ______ 
Special deposits_- 76,353 505,634 Funded debt---__- 23,617,000 60,000,000 
Prepayments- - - -- ae “Sse Accrued amortiza- 
Material & supp_. =—s_—_----- 805,218 tion of capital_. 1,042,602 24 
Construc. & equip .57 ,665,147 59,747,712 Skg.fd.accruals.. -. ~~ 61,625 
Unapportioned Optional reserves. 353,385  _____- 








debt discount. -_----- 504,036 | Suspense __._____ 8,786 51,147 
Insur.reservefund 188,691 -_..._- I ar bi or serie 1,215,540 52,426 
Suspense _._----- 87,175 100,820 Misee TN RR = 939 
Miscellaneous.... ------ 13,635 | 

Total _._.....$63,687,253$62,870,350,; Total ......-- $63 ,687 ,253$62 ,870,350 





BROOKLYN RAPID TRANSIT CO. GENERAL BAL. SHEET NOV. 30 1918 





Assets— Liabilities— 
Construction & equipment -__$11,570,183 | Capital stock_....-..------ $74,520,000 
Investment account________ 18,854,412| Funded debt_.--.-.------- 121,356,000 
Pledged investments________ 170,996,926; Cons. & Ref. oe eer ase 
Guaranty fund- $4,153,945 First Mtge. bds. 7,000,000 
Coll. to sec. loans: lst Ref.G.M. bds.27, ‘621 '000 
N.Y.M.Ry.Corp. 6-yr. 5% secured 
5s, par $57,- gold notes__._- 1,142,200 
735,000 at 97__56,002,950 3-year 7% notes_56,592,800 
B.R.T.1stRef. 4816,635,000 Bille payable. .£ch. cscs 10,686 ,937 
C.1.&B. Cons.4s 100,000 Banks & trust cos$3,350,000 
Collat. for 3-yr. Constituent cos. 6,756 ,937 
7% notes..... 28,661,457 “Liberty Loan” 
Collat. for Lib- (see contra)._... 580,000 
erty bonds.... 670,000 yo ORE AES RR AER 140,658 
Empl. Lib. subs. 69,301 Interest on funded debt. --_-_- 1,828,896 
Ctfs. of a 37,761,192 Other interest............-. 77,061 
Nassau ._R Matured coupon account- --- x63,180 
Cons. 1‘ bonds 1,161,000 Accounts payable_-......--- 1,130,167 
B. C. RR. Ref. Audited vouchers: 
4% bonds.___- 860,000 Constit. cos_---- $17,692 
Capital stock of Outside cos_---- 790,245 
constituent cos.24,982 ,082 Sundry chgs. acer_ 1,888 
I ccc: ssc icnls inca ae Mindat da sce 136,814} Unclaimed wages. 16,220 
Accounts with affil. cos.... 1,7 15,630 Miscellaneous_... 73,272 
Other accounts receivable- -- 182,952} Empl. Lib. bonds. 230,850 
Advances to affil. cos_____- 1,142,180 | Suspense ._.........------ 12,577 
Interest & divs. receivable. 2,444,792| Optional reserves__...._--- 1,915,224 
Equity in Bklyn. City constr. 5,280,478| Emp. liability res. $33,299 
Materials and supplies_-_-____ 2,032,283| Rockaway Avenue 
Free investments_-___.____- 7,117,178] sand pitreserve.. 17,826 
Sea Beh. Ry. 48__ $650,000 Contingent reserve 2,766 
Mortgages--_-_..- Insurance reserve. 317,689 
C.1.&B.RR. stock 49 061 Depreciat’n reserve 798,863 
B.R.T.ist Ref.4s_5,516,000 Special reserve... 744,781 
do Cons. 6s... 338,543 WERE soe oc ee 10,887 ,086 
do capital stock 64,841 
C.1.&B.cons.4s 400,000 
BT edutccncuce 67 ,734 
Liberty bonds with Cashier __ 60,850 
Special deposits__......___- 124,243 
Prepayments _...........-. 61,194 
Ins. res. fund (partic. certfs.) 317,689 
Commissary dept. losses susp. 3,649 
Ry is anak u ick nicee mae 576,336 
erp sce oe ee Be. | epee $222,717,785 


x Other interest includes interest on loans of constituent one 
$130, 821; banks and trust cos., $43,317; account ‘Liberty Loan,’’ $2,9 


See also digest of text of Receiver Garrison’s report oo 
comparative income accounts of B. R. T. Co. and the entire 
system for 5 mos. ended Nov. 30 1918, in V. 108, p.263, 267. 


Lehigh Valley Transit Co. 
(Annual Report for the Fiscal Year ending Nov. 30 1918.) 


Pres. H. R. Fehr at Allentown, Jan. 13 1919 wrote in subst: 


Results.—Total earnings increased $445,071, A 15.5%; total oper- 
ating expenses, including taxes, increased $593 ,200 2.2%; and the net 
divisible income decreased $ $105, 281, or 23.2%. War conditions and heav- 
ier taxes were responsible for the large increase in —— expenses, with 
the resulting decrease in net earnings. Owing to the smaller net earnings 
your directors did not feel justified in continuing dividends on the preferred 
——- Pe a depreciation reserve showed a credit of $284,353 as of 

ov 

Property.— Your company owns or controls 218 miles of standard gauge 
railway serving a rapidly growing industrial and agricultural territory. 

During the year two 1,000 h. p. Stirling boilers were added to the Front 
St. power plant at Allentown, thereby giving a total maximum hourly 
boiler rating of 25,000 b. The total car equipment consists of 281 
passenger cars and 63 breight and service cars. The light and power busi- 
ness increased Rog} and promises a continued substantial increase. 

Express Service Discontinued by Government.—-Upon the takin ry of the 
express companies by the Federal Government the operation of the A 
Express Co. over your lines was discontinued, thereby releasing two cars 
Fe our freight service. 

Subsidiary.—The surplus earnings of the Easton Consolidated Electric 
Co. for the year ending Nov. 30 1918 were $101,756, resulting in a profit 
for the Lehigh Valley Transit Co. of $46,304 on this investment. 

Relations with Public.—The relations with the public and with the various 
local and State authorities continued most satisfactory. 


INCOME sabataanintalet” FOR YEARS ENDING Fh ge 30. 




















917-18. 1916-17. _ 1914-1 

Gross earnings. ....---- $3°330. 145 $2. 875, rth $2, As ,056 875 
Oper. expenses & taxes.. 2,433,620 1,840,4 1,367, 345 1,037 ,988 

Net earnings from oper $886,525 $1,034, ase $1,104,087 $1,018,887 
Interest on notes, &c_-_-- 4, 18,758 i?, 
Income from dividends-- 138,022 mS ‘304 126 452 118,986 

Total net earnings. ___$1,029,359 $1,179,410 $1,249,297 $1,155,033 
Depreciation -__....-.-- $43,761 $141 146 $150,326 $166,399 
Interest on funded debt. 563.319 554,602 550,566 550,279 
Interest on floating debt _ 50,500 ee * cw aainaleten® |. ate 
Amortization discount - - - 23,524 20,777 20,466 20,441 
i i aw tndwnne _ ‘amensie’e 5s saa 59,461 66,207 
CAE GUO. 8 omnis aa ciwaewet, .—piteiimialell use enti 28,319 
Preferred dividends..... -------- (5)248,983 (5)248,983(314)174,288 

ee ia ha lass maem $348,256 $204,555 $219,494 $149,100 

COMPARATIVE BALANCE SHEET NOVEMBER 30. 
1918. 1917. 1918. 1917. 

Assets— ~ $ Liabtlities— $s 3 
2oad & equipment19,183,810 18,542,689 | Preferred stock. .-x4,979,687 4,979,687 
Investm’t in affil., Common stock... 2,997,250 2,997,350 

&c¢., cos. at cost 1,839,805 1,838,960 | Funded debt----- 11,685,450 11,724,009 
Adv. to affil., &c., Advances from 

companies - - - -. 181,650 55,852 affil., &c., cos.. 984,407 15,673 
Miscellaneous..-. ------ 37,443 | Audited accts., ac 
ee 67 ,583 256 ,392 crued int., &e_. 279,518 594,624 
Accounts receiv... 109,296/ Accrued taxes, re- 
Material & supp.- 645,554 453,270) serves, &c_..-.- 185,106 210,947 
Deposits with trus. eS Accrued deprec’n. 284,353 312,279 
Discount on fund- ET «cucumime 1,050,765 764,755 

ed debt, &c_._.. 400,478 414,719 

co 22,446,636 21,599,324; Total ...-..-.-- 22,446,636 21,599,324 


x Accumulated dividends on preferred stock have been unpaid for ap- 
proximately three years and nine months.—V. 108, p. 268. 


Weyman-Bruton Company, New York. 
(Results for 10 Months ending Oct. 31 1918.) 


For the first 10 months of 1918 the company reports to 
the New York Stock Exchange (see a subsequent page): 
10 mos. end. 6 mos. end. vintee 
Oct. 31’ 1S. > “$1 O58 "18. 


A ~~ PhD 
Income cooun $1. 293, 238,153 re 471 528 


Net earning: 





ref: ed din "idends [F%> D. Gillesoent 541500 161,000 322,000 
fon meee ee (20% stk.)920:000 x (20)930'009 
Halenee, GUTRUN... .cccccuyacentuw $131,732 $1,077,153 $229,528 


x In March 1918 a stock dividend of 20% was declared on the common 
stock, payable Oct. 1 to holders of record Se 
quarterly distribution usually 
quarterly cash dividend of 24% 


t. 16, to take the place of the 
aid April 1, July i and Oct. 1. A regular 
was paid on the common shares Jan. 2 1919. 
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BALANCE SHEET, OCT. 31 AND JUNE 320 1918. 
Od. 31. June 30. Od. 31. June 30. 
Assets— TAabilities 


& $ a7 3 z 
Plant ,good-will,&e 5,982,110 5,912,938) Preferred stock... 4,688,100 4,600,000 
Supplies, &e., at Common stock... 5,520,000 4,600,000 
CB icititiinee thins 3,966,479 3,634,502| Pref.div. payable. -_....- 80,500 
Securities of sub- Provision for adv., 











sidiary, &e.,cos. 2,783,758 1,363,126) ins., disc., &e.. 3,700,621 2,6€3,697 
Cad... occcccvss 1,218,997 353 | Bills payable----- 4,177,950 2,713,616 
Bilis receivable... 4,401,109 4,070,257| Accts. payable... 118,178 04 ,690 
Accts. receivable. 960,810 778,164 | Surplus --..----- 1,108,416 2,053,837 
er 19,313,265 16,756,340; Total .....---- 19,313,265 16,756,346 


To 
—V.108,p. 177. 


Union Stock Yds. Co. of Omaha, Ltd. (So. Omaha,Neb.) 


(Report for Fiscal Year Ending Nov. 30 1918.) 
EARNINGS, &C., FOR YEAR ENDING NOVEMBER 30. 








Statistics—No.— 1917-18. 1916-17. 1915-16. 1914-15. 
Rec’ts of stock—Cattle_. 1,993,366 1,719,822 1,434,304 1,218,342 
RR Fi tt IR 3,429,533 2,796,596 3,116,820 2,642,973 
0 EES eB AE 3.385,696 3,016,631 3,170,908 3,268,279 
Horses and mules__--_- 22,212 32,781 27, 41,679 
ments—Cattle_____- 812,116 702,599 565,496 516,283 
saan ak wk leds 885, 792,366 721,849 629,836 
AEE REE 1,891,56. 1,562,341 1,223,963 1,317,203 
Horses and mules_--_-_- 20,139 0,894 25,042 38,755 
earnings----.-.--- $3,710,180 $2,840,755 $2,335,524 $2,065,523 
Gross expenses__..._.-.-. 2.911,345 1,993,183 1,424,665 1,363 ,922 
Net earnings_...._.-_- $798 835 g47 B72 $910,858 $701,602 
SOI ocseciphasithiahicon ideantat Wong 150,000 $150,000 $150,000 
Res’ve for future construc -.__-__- 50,000 REE phous nmee 
widends........--- (8%)599,704 (8)599,704 (8)599,704 (6)449,778 
Total deductions_--.-_- 99,704 $799,704 $899,704 $599,778 
Surplus......-. lecpie segndioal 199,131 $47 868 $11,154 $101,824 
BALANCE SHEET NOVEMBER 30. 
1918. 1917. 1918. 1917. 
Assets— x 3 TAadilittes— « 


Accounts receiv... ‘ é 
Supplies .......-.- 256,388 110,204 
Liberty bonds-.-.--. a 206 ,403 


Real estate & plant 9,490,512 9,226,510| Capital stock.... 7,496,300 7,496,300 

88,41 137,832 | Bonds_........-.. 3 700,000 
Depreciation res’ve 982,677 833 ,675 
Accounts payable_ 2 et eRe 











War Savings ctfs. § 856 °&#-..-.... Contingent res’ve_ 20,260 23,101 

Prepaid insurance Reserve for taxes_ 50,524 30,136 
and interest... 35,049 38,034 Forfutureconstr. -__..-- * 

8 Sa eee 32,185 238,510 | Surplus _..-...... 1,074,213 674,283 
7: ena 10,331,754 9,957,494 | , | eee 10,331,754 9,957,494 


Capacity for live stock, 40,000 cattle, 40,000 hogs, 80,000 sheep, 1,500 
horses = mules.—V. 106, p. 1125. “s 


Savage Arms Corporation. 
(Statement of Stockholders’ Protective Committee.) 


The committ22 mentioned on a following page reports in sub.: 


Organization.—The original Driggs-Seabury Ordnance Co. was chartered 
in 1915 with $1,500,000 6% bonds, $500,000 7% first pref. stock , $500,000 
6% 2d pref. stock and $3,000,000 com. stock authorized, of which $2,500,- 

was presently issued and outstanding. The company owned and oper- 
ated a plant for the manufacture of guns, mounts, drop forgings, pressed 
steel parts, &c., at Sharon, Pa. The plant was carried on its books at 
sprcontmesety $2,950,000 besides an item of ‘‘good will, &c.,’’ of about 


Purchase of Savage Arms.—in Dec. 1915 the company made a contract 
to > ae the entire plant and assets of the Savage Arms Co., of Utica, 
N. Y., a corporation having a ca of $1,000,000, all of which was com- 
mon stock, and then engaged in the manufacture of Lewis machine guns for 
the British Government. In order to finance the purchase at a price of 
approximately $6,750,000, the common stock of the Driggs Co. was in- 
creased from an authorized amount of $3,000,000 to $10,000,000 ($6,500,000 
being presently issued for this 5 a yen {and being offered to the Driggs 
shareholders at $125 a share—V. 101, p. 2074, Ed]), and $1,000,000 being 
retained for conversion of the 2d pref. stock and other purposes. 

Present Capital Stock.—About one-half of the 2d pref. stock has been so 
converted and the total issued and outstanding common stock of the Driggs- 
Seabory Co. (now known as the Savage Arms Co’ tion) amounts to 
approximately $9,250,000, of which amount about 12-500 shares have now 
been acquired by the compay and retained in its treasury, leaving a balance 
of outstanding common stock of about $8,000,000 (V. 107, p. 1750). 

Dividends.—The directors on or about Feb. 1 1916 declared and paid for 
eopers of Jan. 15 to March 1 1916 a dividend of 244% on the common 
s , and later, for March 1 to June 1 1916,5% on such stock. The re- 
— earnings, however, for 1916 actually amounted to $3,200,883, after 

educting bond interest, instead of the expected $6,500,000 (see V. 101, p. 
2074) and of this amount $2,425,127 was appropriated to reserves and of the 
balance available for surplus account, $775,756, all but $35,491 was ex- 
pended in the dividends above mentioned, and the small requirements of 
the first and second preferred. 

On Aug. 29 1916 the management announced the passing of all dividends 
on the common stock, and no dividends thereon were paid until June 15 
1917, when a distribution of 14% quarterly was made, which has since 
been paid quarterly. 

Earnings.—The reported earnings for 1917 after bond interest amounted 
to $5,164,119, of uhich amount all but $1,495,119 was appropriated to 
reserves and taxes. The last-mentioned item was at a higher rate than for 
1916 hy a gh Ay eo sorens poume 13 Dividends amounted 

yea ‘ and surplus was incr to $1,238,737 b a 

035,971 (V. 106. p. 1339). en ds 

The reported earnings for the first nine months of 1918, after bond in- 
terest, amounted to $7,055,127, of which $5,906,201 was appropriated to 

reserves for State and Federal taxes and special depreciation,” and but 
$735,631 was added to surplus, after dividends (V. 107, p. 1750) 

The results for the period of 2% years since the increase in capital on or 
about Jan. 1 1916 to Sept. 30 1918, may be summarized as follows: The 
total reported earnings after bond interest have amounted to $15,420,129, 
of which $178,047 has been disbursed in first and second preferred dividends, 
$1,434,520 or less than 10% of total earnings, has been paid to the common 
stockholders, and at the end of this the accumulated surplus for 
nearly three years amounted to but $1,807,094. The balance has been 
sperepriated oe pert 4 on Sapvometies os ee. This policy, 

mm a certain point, becomes manifestly unfair to the co 
stockholders when carried to extremes. 2 saad 

Assets, &c.—The following 4oeO fof Oct. 31 1918—Ed_.] aresubmitted 
for your information (for Dec. 31 1917 see V. 106, p. 1339): 





Assets (Other than Plant, Pat’ts, &c.) Liabilities (Excl. Common Stock): 
ot RSA ED: f ,809 | First preferred stock _-____ $10,000 
Accounts receivable. _____ 2,324,412 | Second preferred stock... 260,700 
Prensenen Sue. =n apt eee eee 

berty bonds and certifs. Accounts payable_______ 1,210,019 

of indebtedness_-_-____-_ 2,980,400 | Deferred lin RES * 18 
Investments ___________- 160,000 | Dividends payable____-__ 124,805 
Invested in and advanced Res've for State & Federal 

to affiliated companies. 388,212! taxes ________________ 4,557,949 

ef: NS Pe 152,792 Reserve for add'lcomp’n. 155,032 

SS | oS ee 

RE ROS ORG HOG 168 RE . gc accevtcecedes $6,878,881 

ee egg 2, EPR AER SEER eae EE MERE eee $7,814,267 


GT I NI ie W : 


These figures do not comprehend the operations or earnings for Nov. and 


Dec. 1918, for which ni 
$1 250.000 earnings are conservatively estimated at 


The above assets exclude the following items: 
Plant—balance Dec. 31 1915, $3,950,213; additions and exten- 
sions, $5,446,369; total, $9,396,583; less depreciation and 


amortization, $5,094,204; balance__._.__._..____.___________ $4,302,378 
Patents, &c. (including cost of Savage Arms Co. stock), $7,- 
142,248; less amortization, $5,914,102; balance...___.____- $1,228,146 





work in for U. 8. Government 


Officials of the have stated that inventories are liquid and 
aimost entirely w account 
product for the Government or paid 


for at not less than inventoried ‘ 
Future Policy, and Prospects .— are now confronted with 
the vital blem of the future of the and should consider carefully 


on ora 
i e 
ment a tly intends to use the ted assets or at least the 
part of them to attempt to fill the plants, which will become idle when 
vernment requirements are met, with some sort of peace business, 
although it is tted and is that this will be exceedingly difficult 
on account of the enormous expense of these plants to take care of war 
. V. 106, p. 1905). 
és surroun 


during 
war period, may be subjected by such a course. The only idea in increasing 
the common stock ber 1915 was to provide to in 
purely war work, i. e., th of 


e manufacture e guns, now 
that the war is over and this activity gradually ceases, the stockholders 
themselves should decide the future policy. 

It is evident that the old pre-war business of the Savage Arms Co., in 
sporting rifles, pistols, &c., at its best, will not show earnings sufficient 
y dividends on the present outstanding stock, inasmuch as the old 
Revege Arms Co., prior to the — — , had a capital of but 
or 


$600, Dp able to pay 6% theren, 
while the old Driggs plant at Sharon, prior to its expansion in Gasauber 
1915, showed little if any actual profit.—V. 108, p. 177, 84. 


Bethlehem Steel Corporation. 
(Preliminary Statement for Fiscal Year ended Dec. 31 1918.) 


Substantially the following official statement was issued 
on Thursday, following the declaration of the quarterly 
dividends noted below: 


Profits, &c.—For the year 1918 preliminary statements, partly estimated 
and as yet unaudited, show (1) value of total shipments, $448,000,000; 


Ey Fe 
es), ,000 ,000; . su luctions u e 
necessarily charges for depreciation and amortization due to the 
abnorma: 


tions resulting from the wat). $16,000,000, 

21% on the common stock after payment of dividends on the two 

stocks. The net earnings it a profit of but 3% % on the shipments 
for the year, practically all cf which were to the U. 8. . and its allies. 

Additions.—During the year there was expended for extensions to plant 
$27,866,000, leaving $20,000,000 to be expended ones oe year 1919 to 
complete the corporation’s construction program. T ture is 
mainly for the completion of the commercial steel plant at Sparrows Point, 
Md., which when completed will result in making productive new and addi- 
tional steel capacity, ting an investment of $50,000,000. This 
will give to the Corpoeatiaes an annual ae. for steel output of more 
than 3,000,000 tons with fanaa =.) plants of cient capacity to convert 
this entire to e into commercial products, thus completing our 
for the great uction in Government orders and the practical cessation 
of the manufacture of munitions. k 

Unfilled Orders.—The present uncertainty as to the policy of the Govern- 
ment regarding cancellation of some of our contracts makes it im ble 
to state accurately the amount of unfilled orders on the books as of Jan. 1 
1919. After deducting orders definitely canceled by the Government and 
making liberal allowances for others, we have any reason to expect will be 
cancion there will remain unfilled orders of from $300,000,000 to 

Outlook for 1919.—Included in these unfilled orders is a large amount of 
shipbuilding work for both the Mave Somaremseas and Em cy Fleet 
Corporation. While the returns on pbuilding contracts are but a small 
percentage on the cost, the large volume of this ess should insure sub- 
stantial aggregate earnings for the coming year and afford an element of 
stability to the operations of the corporation independent of the business 
conditions in the general steel e. 

It is our opinion that for the immediate future there will be no large 
buying movement in the steel market. The whole country must stop and 
take an account of stock, so to speak, and start anew, putting our whole 
economic structure on a normal peace-time basis. We should then see 
again a period of unusual p’ ty supported by an era of construction. 

Financial.—The finances of the corporation are in good condition. Funds 
for plant improvements were provided by the note issue of last summer 
(V. 107, p. 293, 405, 747), and all other requirements for the present year, 
including maturities of existing obligations, are provided for. 

Dividends.—In view of the earnings for the past year and the generally 
satisfactory condition of the business of the corporation, the directors 
declared dividends for the current quarter on the common stock, both 
“A” and “B,” of 14% regular and 14% extra, in addition to the full 
yearly dividends on both classes of the preferred stock. 

The dividends on the 7% non-cumulative pe: stock and on the 8% 
cumulative pref. stock are payable April 1, July 1, Oct. 1 1919 and Jan. 3 
1929 to holders of record on March 12, June 16, Sept. 15 and Dec. 16 1919, 
and the dividends, both regular and extra, upon the common and class ‘‘B’ 
common stock are payable April 1 1919 to holders of record Mar. 12 1919. 

Bethlehem War Work.—The board received the following summary of in- 
fexmenlion Bethlehem’s already made public at Washington regarding 
war work: 


Bethlehem Shipments During the European War to Our Govt. and Its Allies. 
I ea ais 3,570 guns 
Forgings for gunds (shipped for assembling in other 
plants and arsenals, largely in France), 63,027,197 
Ibs., equivalent in finished guns to about _-_--_---- 11,000 guns 
Finished gun carriages, limbers and other vehicles _ - - 7,582 vehicles 
Finished naval gun mounts---_--.....------------- 599 mounts, 


Complete field gun ammunition____...._---------- 18,477,876 rounds 
Projectiles for ammunition. ..........------------ 1,710,579 projectiles 
Air-flask forgings for torpedoes_-___.....----.----- 9,517,311 pounds 
NF ens Ca ita RE EE 69,409,533 pounds 


This represents, as we are reliably informed, about the following per- 
centages of the entire output of the country during the period of the war: 
Finished guns, 60%; gun forgings, 65%; complete ammunition, 40%. 

At the close of the war our shipments of gun forgings to the French (who 
were finishing and assembling guns for our army) were sufficient for about 
900 guns per month, and our shipments of ammunition to foreign Govern- 
ments reached 1,000,000 rounds per month. 

Shipbuilding.—Meanwhile the shipbuilding plants have been busily 
engaged on work for the navy and for the Emergency Fleet Corporation. 
Since the U. 8. Government's declaration of war, we have delivered an 
aggregate of 625,000 deadweight tons of merchant shipping, pepe peamting 
about 22% of the output of the entire country during this period. 

During the past year the corporation has delivered to the navy, in addi- 
tion to 16 submarines, 26 torpedo-boat destroyers, more than one-half of 
the deliveries by all of the shipbuilding plants of the country, and have 
launched and fitted out for early delivery 36 additional destroyers. 


COMPARATIVE RESULTS FOR CALENDAR YEARS. 
{As nearly accurate as may be, using above meagre data for 1918.) 
1918. 1917. 1916. 1915. 
Calendar Years— $ $ 
Orders on hand (text) say 325,000,000 453,808,759 193,374,249 175,432,895 


weepenieg.  * x448,000,000 298,979,531 216,284,555 146,513,798 
Manufacturing profits._ 52,000,000 67,468,654 66,631,012 29,212,408 





Bond, &c., interest___ 8,746,982 3,772,555 2,342,596 
Depreciation, &c_____ 36,000,000 {17,911,841 14,350,785 .716,000 
NG ies Savanbous eon j 13,489,294 4,913,703 4,391,000 

Net earnings________ 16,000,000 27,320,477 43,593,969 17,762,812 
8% pref. dividends____(8)2,400,000 (2)594,480 _._.__-... -.---.-- 
Preferred dividends(7%) 1,043,560 1,043,560 1,043,560 1,043,560 
Common dividend ___(10)1,486,200(17 % )2600000(30)4458600 ---..--- 
Common “B” divs__(10)4,458,600(734)3343950 _..-----  -------- 
Red Cross dividends... -.---- 5 iat alpen apa RE cone eo 





Balance, surplus_-_-- 6,611,640 19,143,417 38,091,808 16,719,252 


x The ‘‘total shipments” are shown in 1918 contrasting with ‘‘gross sales 
and earnings” % yen 1915 to 1917. 
V. 108, p. 173, 82. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—Federal Advances.— 
santa ee "Ne Bech Saueen eG SISO UY ale ba ae ea 
the year 1918 (see V. 108, p. 32).—V. 108, p. 266. 

Aurora Elgin & Chicago RR.—Earnings.— 


Results for November and 11 Months ending Nov. 30. 


1918—November—1917 1918-11 Afonths—1917— 
Total earnings_____-___- $177,454 $175,788 $1,952,758 be ie vy 
Oper. expenses & taxes_ 164,179 133,110 1,694,245 1,434,302 











Net earnings__-_-_-__-. $13,275 $42,669 $258,513 1,47 
eae ae 38,569 35,612 400,408 +702 Sor 
PN df.$25, 7, af. f s 
R Sa pes $25,294 $7,056 $141,895 $168,584 

and amortization____ 7,115 6,698 76,412 72,608 
NS B88 Be def .$32 ,409 $358def.$218,307 ‘ 
—V. 107, p. 2374. ” : , — 


Baltimore & Ohio RR.—Dividends—Common Stock on 
4% Basis.—The directors on Wednesday de:zlared the regular 
semi-annual dividend of 2% on the preferred stock and 
a dividend of 2% on the common, both payable March 1 
to holders of record Jan. 28. These declarations were made 
without any mention of their payment being dependent upon 
the approval of the Director-General, which was presumably 
obtained in advance. 

The board on Dec. 18 1918 declared from lus earnings a dividend 
of 2% on the common stock to be paid on Feb. 1 1919 to stockholders of 
record Dec. 28 1918, provided the ni funds should be received from 
the Government on account of oo m on or before that date. It 
was then officially lained that declaration was in lieu of the semi- 
annual dividend which would ordinarily have been declared payable Sept. 
1 last, the declaration of which was deferred. The to dividends 
declared for the year 1918 upon the common thus ted 4%%, as 

io 5%, 1 annum from 1915 to 1917, both iecive. mpare 

- , Dp. ° 

Of the dividends just declared the preferred dividend is described as ‘‘for 
the six months ending Dec. 31,’’ while the common 2% was ‘‘declared from 
the surplus earnings of the company.”’ 

Possible Government Aid.— 

A B nes dispatch from Washington on Jan. 23 states that while some 
details may yet have to be worked out, it is believed that the War Finance 
Corporation will assist the company in refinancing its short-term obliga- 
tions of about $22,000,000, which mature on Feb. 1.—V. 108, p. 266. 


Binghampton Railway, Binghampton, N. Y.—Fares.— 
Judge Ray in the United States District Court at Binghampton, N. Y., 


has issued an order permitting Receiver W. G. Phelps to ask the P. 8. 
Commission for authority to increase fares to 6 cents.—V. 107, p. 1481. 
Birmingham Ry., Light & Power Co.—Receiver.— 

Upon petition filed by the American Cities Co., Lee J. C. Bradley has 
been os receiver for this company and Birmingham Tidewater Co. 
—V. 107, p. 905. : 

Boston Elevated Ry.—Litigation.— 

Representative James J. Mellen and others filed a bill in equity in the 
Supreme Court at Boston on Jan. 21 in which they declare that the divi- 
dends authorized by legislative Act under the trusteeship are unreasona- 
ble and unconscionable, and the Act establishing the trusteeship un- 
constitutional as a whole. 

The petitioners seek to enjoin State Treasurer Burrill from paying to 
the Elevated trustees on July 1 next about $4,000,000 to meet a ency 
in the operating expenses of the company as authorized by the Act pro- 
viding that trustees operate the road for ten years. 

Wage Scale—Trustee Resigns.— 

The War Labor Board, acting as arbiters in the wage dispute of the em- 
ployees of this company, have approved a scale of in wages providin 
that employees of the first class shall receive 55 cents an hour, of secon 
class 50 cents and third class 45 cents. The company is given until March 1 
to make back payments to employees from Nov. 16 last on this scale. 
10 eat tm has resigned as trustee on account of his health.—vV. 

, Dp. . . 


Brooklyn City RR.—New Power Plant.— 
See Brooklyn Rapid Transit Co. under ‘‘Reports’’ above.—V. 108, p. 170. 


Brooklyn East. District Terminal.—Federal Advances. 
Federal advances to the company in December aggregated $300,000, 
this being the total for year 1918 (see V. 108, p. 32.) 


Brooklyn Rapid Transit Co.—Receiver’s Report.— 

See ‘‘Financial Reports’’ above and also in last week's ‘‘Chronicle,”’ p. 263 

Stockholders’ Committee.—In view of the receivership, the 
committee named below is calling for deposits of tha com- 
pany’s capital stock under the terms of a protectiv2 agre2- 
ment dated Jan. 2 1919 up to 3 p. m. March 3. 


Copies of a circular letter addressed by the committee to the stockholders 
may obtained from the depositary, the sub-depositary or the Secretary 
of the committee. 

Committee.—Albert H. Wiggin, Chairman; Charles A. Boody, Frederick 
H. Ecker, Seward Prosser, Galen L. Stone, Frederick Strauss and Everett 
B. Sweezy, with Chellis A. Austin as Secretary, 115 Broadway, N. Y., 
and Rushmore, Bisbee & Stern, 61 Broadway, N. Y., and Cullen & Dyk- 
man, 177 Montague St., Brooklyn, as counsel. 

Depositaries.—Mercantile Trust & Deposit Co., 115 Broadway, N. Y., 
depositary; People’s Trust Co., 181 Montague St., Brooklyn, sub-depos. 


Receiver Applies for Leave to Borrow Money and Issue 
Receiver’s Certificates.—Receiver Garrison on Jan. 22 applied 
to the District Court of the United States for the Southern 
District of New York for authority to borrow sums aggre- 
gating $16,859,357 for purposes below stated, of which 
$2,333,834 is required immediately and the remainder, it is 
understood, within the next 12 or 15 months. He further 
asks that ‘the may be authorized to borrow upon the eredit 
of the receivership estate the requisite amount of money to 
be employed for the objects and purposes herein set 
forth,” and “if necessary, to issue receiver’s certificates 
in order to procure the said funds, in such an amount, 
in such denominations and series, maturing at such times, 
bearing such rate of interest, and secured by such lien or 
liens as to the Court may seem best.” 

Under ‘Financial Reports” on a preceding page will be 
found further particulars covered by the receiver's applica- 
tion and also his reasons for believing that in 1920 stilladdi- 
tional steel cars will be required and a further $4,000,000 will 
or may be needed for line equipment on the 14th St.- 
Fastern subway, third tracking on Fulton St. Elev., &. 


Requirements for Which Receiver Would Borrow $16,859,357. 

: Pe. Ce ee ee race <P 
a Bn Ste online - pool tely oo ne 000 
aye parties cod eb set eeee, eraeraees caagiy 7 

with court orders affecting additional surface car equipment, 

from $1,500,000 to..............-.-.---------.- yh I eR 2,000,000 
3) Taxes now due and payable (add int. from Nov. 1 1918)_-- 87,512 
5). For work done and in progress in replacement of storage and 50,000 


prior t the receivership, &: 


RRR SRR ECAR, 625,000 
(a), $1,947,992 for Account of the New York Consolidated Raiiroad Co. 
4 ‘axes not in tion ( int. at 1% from Nov. 1 1918)... 308,81 
8) Payment to claimants in with the Malbone 
8t. accident, approximately___._.._..........-.-..---..-- 1,1 098 
@) Int. due Feb. 1 1919 on Ist M. bonds of Co. Elev. RR. 140, 
10) Int. due Feb. 1 1919 on Bklyn Union Elev. RR.Co.1stM_. 399,175 
(3) $8,452,532 for Account of the New Yotk Municipal Railway Corp. 
(1 Payment of purchasing agent’s orders__...............-- 971,820 
12) Payment of purchasing agent's orders in connection with the 
pragnion Rene’ is iki a othe alain subd kab acekn adeno 174,351 


* (13) t of tions covered b: for- 
a outstanding obliga cov y existing for 


itt ek eed er 


. 8a - 1,000,000 
15) Taxes not in I tion (add int. at 7% from Nov. 1 1918)-_- 23 
8 Purchase of 100 add’l subway cars, ph from $2,000,000 toc 2,500'000 


President Resigns.—Col. Timothy S. Williams has resigned 
as President both of the Brooklyn Rapid Transit Co. and 
its subsidiary, the New York Municipal Railway Corpora- 
tion, effective Jan. 31, giving a; his reason that he feels the 
need of a long -est. It is understood that Col. Williams 
will for the present retain hi; position as President of the 
severai surface lines.—V. 108, v. 267, 263. 


Canadian Northern Ry.—Sale of Equipment Trust 6% 
Gold Certificates—Wm. A. Read & Co. announce, by adver- 
tisement on another page, the sale at a subscription price 
for 1919 maturity, 6% basis, and all other maturities a 
64%% basis, an issue of $7,500,000 Equipment Trust 6% 
Gold Certificates, Series B 1919, issued under the Philadel- 
phia plan. Dated Jan. 1919. Total authorized, $7,500,000; 
due in semi-annual installments of $375,000 each, July 1 
1919 to Jan. 1 1929, inclusive. 


Denom. $1,000 c*. The company agrees to pay the normal U.S. income 
tax uP to 2% if exemption is not claimed by the certificate holder. Divs. 
J. & J. at the office of The Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, Philadelphia, trustee. 

Data from Letter of Pres. D. B. Hanna, Dated Toronto, Jan. 18 1919. 

This Issue.—The certificates are to be issued under the terms of a trust 
agreement to be dated Jan. 1919, between the Canadian Northern ao 
Canadian Northern Rolling Stock, Ltd., and the Pennsylvania Co. for 
Insurances on Lives and Granting Annuities, Philadelphia, trustee. The 
certificates shall be issued by the trustee for an amount not exceeding 
27 EEO LNO. which is less than 70% of the cash contract cost of the trust 
equipment. 

Under the provisions of the statutes of Canada, the rentals payable b 
the company under the lease of the equipment rank as a working exp i- 
ture of the railway and constitute a claim against the railway company’s 

ngs prior to both principal and interest of all its mortgage debt. 

Security.—The certificates are by the following new standard 
equipment for the Canadian Northern System: 2,555 40-ton steel under- 
frame box cars; 285 40-ton steel frame flat cars; 40 consolidation locomo- 
tives; 100 30-ton wooden stock cars; 15 40-ton steel tank cars; 10 six-wheel 
switchi locomotives. Title to all equipment remains vested in the 
trustee clear and unencumbered for the benefit of the certificate holders. 

The cash contract price of the rolling stock is $10,716,914, of which the 
company makes an initial cash payment of $3,216,914, or 30%. This 
considerable initial cash equity is increased by payments of 10% of these 
certificates each year beginning July 1 1919, so that within three years over 
50% of the contract cost of the equipment will have been paid. This 
equipment was ordered a considerable time ago at pitese materially lower 
than those since prevailing in the U.S. for rolling stock of a similar character. 

The certificates are further secured by assignment to the trustee of a 
lease of the equipment to the company which is obligated to pay rentals, 
sufficient to enable the trustee to retire as due the total issue of these certifi- 
cates, with dividends and charges. 

Guaranty .—This guaranty is endorsed on each certificate: ‘‘The Canadian 
Northern Ry. for a valuable consideration guarantees the prompt payment 
by it to the trustee of the par value of the within certificate and of the 
dividends thereon according to the terms of said certificate and the dividend 
warrants thereunto attached.” 

Government Ownership.—Though the ownership of all of the $100,000,000 
capital stock of the railway is vested in the Dominion of Canada as a 
national asset, its management and operation continue under the control 
of the corporation with ag ee | the same officers as have heretofore 
operated the property. he board of directors, selected by the Govern- 
ment, is representative of the most substantial commercial, agricultural and 
manufacturing interests of Canada. 

Total Equipment Issues.—On Jan. 1 1919 the company had outstanding 
unmatured equipment obligations of only $15,141, . Its equipment 
urchases have aggregated $68,542,721 since 1903, a total of $53,401,72 

caving thus been paid in cash and in retiring equipment obligations. 

Insurance—Replacement.—The company as lessee is required at its own 
cost to maintain the rolling stock in a good state of repair, and also to keep 
the equipment fully insured. 

Refunding of English Loan.— ; 

The London Stock Exchange has allowed dealings in this company’s 
issue of £1,250,400 5% notes, due Aug. 2 1921 (Series “B"), guaranteed 
as to principal and interest by the Dominion Government of Canada. 

Upon inquiry, the ‘Chronicle’ is informed that this issue is in effect 
a renewal of an English loan of like amount which had matured. The 
issue was handled entirely in London. Further data another week also 
in.—V. 108, p. 267 


Canadian Northern Western Ry.—Offering of Bonds 
Guaranteed by Province of Alberta. —The Dominion Securities 
Corp., Ltd., Toronto, &e., is offering at a prise to yield 
534% a block of the 444% First Mtge. coupon bonds of this 
company a part of the Canadian Northern system, guaran- 
teed, p. & i., unconditionally by endorsement by the Prov- 
inee of Alberta, Canada.—V. 105, p. 2364. 


Carbon Transit Co.—Sold.— 
Representatives of the holders of this company’s $100,000°Second]Mtge. 
a ae ar purchased for $5,000, the assets, &c., of the company.— 
i  \ : 


Central Railroad of New Jersey. Federal Adcances.—— 
Federal advances to the company ecem aggrega B . a 
this being the total for year 1918 (eee V.108, p.32).—V.106, p.2648,2345. 


Chicago Elevated Ry.—Fare Decision.— 
Judge Baldwin in the Circuit Court at Chicago has denied the petition 





of the municipal authorities for an nection to restrain the company from 
charging a 6c. fare.—V. 107, pv. mek. 
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Chicago & Milwaukee Electric RR. Litigation Ends.— 
a 


Ju Landis in the U. 8. District Court at Chicago on Jan. 20 directed 

by Master in Chancery Charles B. Morrison to pay $2,432,698 to 

Syn ye by ee Ry RF ts 

17 on each bond of the par value of 1.000. This action of the Court 

gs to a conclusion ee, Oe em See bese me Court 
for nearly six years.—V. 102, p. ‘ 


Chicago Peoria & St. Louis RR.—Overdue Coupons.— 
The semi-annual interest on the $2,000,000 Prior Lien 444% bonds, 
which for the preceding 2% years had been paid about six months late, 
just preceding the expiration of the fone iod was finally defaulted last 
ear, the September 1917 being paid {at Liberty Nat. , N. Y.}j about 
arch 1 1918, but the coupon of the latter date still remaining unpaid 
at the present time.—V. 108, p. 267 


Chicago Rock Island & Pacific Ry.— Settlement of Liti- 
gation with Colorado & Southern Ry. in re Trinity & Brazos 
Valley Ry. at 60% or $4,000,000, Payable in 6% Pref. Stock at 
Par—Gives Ownership Outright of Half Interest in Last-Named 
Road.—At the offices of the Ch. R. I. & Pace. Ry. Co. it 
was announced yesterday that the company had concluded 
a settlement of its litigation with the Colorado & Southern 
Ry. Co. growing out of certain contracts entered into in 
1906 and 1914, whereby it agreed to purchase from the Colo- 
rado & Southern a half interest in the Trinity & Brazos 
Valley Ry. The official announcement adds: 

The Trinity & Brazos Valley Ry. line, extending from Fort Worth and 
Dallas to Houston and Galveston, was. co for the purpose of af- 
fording both the Rock Island and the Colorado & Southern an outlet from 
their terminals in north Texas to the Gulf ports. e Rock Island re- 
ceiver in 1915 disaffirmed these contracts and the Colorado & Southern 
brought suit in the Supreme Court of New York to enforce them. 

A settlement has been agreed upon whereby the Colorado & Southern 
will accept in cash 60% of the amount due on the contract, which, under 
the final decree in the ‘Rock Island receivership, would be payable in full 
= : x — stock at par, such as was paid to all other general creditors 


sland. 
This will involve the Prgene of some $4,000,000 and the Rock Island 
interest in the Trinity & Brazos Valley 


will own outright a hal Ry. and 
will have a permanent outlet to the Gulf ports, which will be of. great 
value in the event of the return of the r to private operation. The 
total cost of the Trinity & Brazos Valley road is now in excess of $11,- 
000,000.—V. 108, p. 267. 


Chicago St. Paul Minn. & Omaha Ry.—Dividend.— 
A semi-annual dividend of 3% % has been declared on the erred stock, 
234% on the common, both payee Feb. 20 to holders of record Feb. 1 
provided that the company Il have then received from the Federai 
Administration of Railroads sufficient ee | herefor either by way of 
advancement on just compensation or otherwise.’’-—V. 108, p. 267. 


Chicago South Bend & Northern Indiana RR.—Fares. 


This comnany, has filed a petition with the Indiana P. 8. Commission for 
an increase to 2% cents a mile from the basic passenger rate of 24 cents, 
as effective now. Despite the fact that the company received n 
from the Commission last June to increase its basic rate to 244 cents from 
the old basis of 2 cents, the company says it had a deficit of $101,339 in the 
first seven months of 1918.—V. 107, p. 603. 


Chicago Union Station Co.—Bonds.— 
This company has applied to the Illinois P. U. Commission for 
to issue $6,150,000 of its series B First M 
be made for the 
Union Passenger 


Cincinnati Findlay & Ft. Wayne Ry.—Claims.— 

Master Commissioner Frank H. Shaffer gives notice that all holders 
of claims inst the receiver or otherwise are uired to file them forth- 
with with the Master Commissioner prior to May 1 1919.—V. 107, p. 2475. 


Cleveland Union Terminal Co.—Particulars.—Referring 
to the adoption by the city of Cleveland of the ordinance 
tad gr 4 for the erection of a new union station in Cleve- 
and, the “Engineemng News Record” says: 


The new union station scheme developed from a project to build a station 
for the Cleveland & Youngstown RR., into which were later drawn the 
Wheeling & Lake Erie, the Erie, the B. & O., and the Nickel Plate, which 
latter had bought the Cleveland & Youngstown RR. The latter station 
was originally planned as a stub-end terminal lying south and west of the 
Public Square, and embraced freight terminals farther south. 

When plans for this passenger station were submitted early in 1918 to the 
United States RR. Administration it was suggested by the Regional Diree- 
tor that the plan be changed from a stub-end to a through-passenger station, 
with interurban electric terminal facilities, and that all the railroads enter- 
ing the city be brought into the scheme. Later in 1918 the various rail- 

concerned came to an agreement to this end, and a report recommend- 

ing a grand union station for all the railroads was adopted. This report 

pnt 5 ta the introduction of the ordinance which has just been voted 
an. - 

Although reports come to the effect that the new station will be immedi- 
ately started, as a matter of fact there remain a number of difficulties, 
partly financial and partly legal, which have to be overcome before actual 
construction will be started.—V. 108, p. 267. 


Colorado & Southern Ry.—Litigation Settled.— 
See Chicago Rock Island & Pacific Ry. above.—V. 108, p. 267. 


Colorado Springs & Cripple Creek District Ry.— 
Default—Commitiee.—Default having occurred in the pay- 
ment of the Jan. | interest on the First Mtge. 5% bonds, 
due Jan. 1 1930, the below named committee has consented 
to act for the protection of the bondholders and urges 
deposits with the Central Union Trust Co., N. Y., prior to 
Mar. 11919. (See adv. pages). 


Committee—James Timpson, Chairman, 2nd V.-Pres., Mutual Life 
Ins. Co., N. Y.; Robert Struthers, Jr., Wood, Struthers & Co., N. Y.;: 
Livingston E. Jones, Pres., Savings Fund Society of Germantown and 
Its Vicinity, Philadelphia, with Emerson W. Judd, Secretary, 5 Nassau 
St., N. Y., Masten & Nichols, Counsel, 49 Wall St. N. Y.—V. 108, p. 170. 


Columbus Railway, Power & Light Co.—Officers.— 

Charles L. Kurtz has been elected President of this company to succeed 
Samuel G. McMeen, who has also retired as a director. Samuel Unger- 
leider has been elected Vice-President. Compare V. 108, p. 267, 77. 

The new directors are R. H. Platt, A. 8S. Hammond, Walter B. Beebe, 
Emil Kiesewetter, Samuel Ungerleider and F. R. Huntington. Mr. Hun- 
tington was chosen to succeed Adoplh Theobold, whose death occurred 
aon The retiring directors are Clarence M. Clark, R. 8. Warner 
Samuel G. McMeen, E. R. Pomerene and Carl J. Hoster. Those who held 
over are Charles L. Kurtz, D. Meade Massie, Norman McD. Crawford, 
W.C. Willard, W. A. Gill and E. K. Stewart.—V. 108, p. 267, 77. 


Conestoga Traction Co.—Fare Decision.—- 
The Pennsylvania P. 8S. Commission on Jan. 17 rendered a decision hold- 


ing that the increase in rates from 5 to 6c. by this company are not reason- 
able.—V. 106, p. 395. 


Cumberland Valley RR.-—Consolidation.— 
See Pennsylvania RR. below.—V. 105, p. 1577. 


on 
e. gold bonds. The issue is to 


se of completing the construction of the Chicago 
Station.—-V. 107, p. 1836. 


Denver Tramway Co.—Seven-Cent Fares Set Aside.— 

The Colorado P. U. Commission on Jan. 15 suspended that part of its 
order of Dec. 17 which 
the additional charge o 


nted a 7c. fare to the company and authorized 
lc. for transfers. The increased rates were put 





into effect Dec. 26 and continued until yesterday, when the company vol- 
untarily restored the 6c. fare following a Supreme Court decision the 
telephone rate case.—V. 108, p. 77. 

Detroit United Railroad.—Employees, &c.— 

The National War Labor Board has down a decision ordering this 
com 


ny to retain in its employ women now serving as conductors. The 
emp loyees Cj Fe company had demanded the discharge of the women 
em ees, e company. 

ress atch from Detroit states that informal discussion is being 
held with a view to arranging some sort of terms looking toward the sale 
of the company’s property to the city.—V. 108, p. 268. 


Evansville & Ohio Valley RR.—Successor Company.— 
See Evansville Railways below. 


Evansville Railways.—Receiver’s Sale.— 

William H. McCurdy, Alfred F. Karges and Marcus 8. mega repre- 
senting the bondholders, on Jan. 18 purchased the pro ies of this com- 
pany o ting traction lines from Evansville, Ind., to Mt. Vernon, Rock- 
port, wv oa enaen. Ky., for $335,000. <A press dispatch to the 
Cincinnati ‘‘Enqu ”” says: 

“The srehasen will turn the properties over e oa Bvegers le & Ohio 
Valle R., incorpora recently, to opera e lines. e new com- 

a oa petition the Indiana Legislature and Congress oe to 

uild a traction and wagon bridge across the Ohio River six es above this 
city. It is announced that the company also will build the extension from 
Henderson to Owensboro, the gtd of this extension having been com- 
pleted some time ago. It is said that both the bridge and extension prob- 
ably will be completed within the next two years.’’ Compare pian, &c., 
in V. 107, p. 2287.—V. 108, p. 268. 


Ft. Wayne & Northern Indiana Traction Co.—Fares.— 
This company has filed a petition with the Indiana P. 8. Commission 
for permission to increase its street car fare from 5 to 6 cents in Ft. Wayne, 
Logansport, Lafayette, Wabash and Peru and to increase its interurban 
basis rate from 2% cents to 2% cents a mile.—V. 107, p. 1192. 


Gilmore & Pittsburgh RR.—Federal Manager .— 
The jurisdiction of Federal Manager E. E. Caldin of the Union Pacific 
and others has been ex over this co.’s property.— V. 99, p. 1508. 


Great Northern Ry.—Fquipment Company Stock.— 
ae x Northern Equipment Co. under ‘‘Industrials’’ below.— 
V. 108, p. R 


Gulf & Ship Island RR. Federal Advances. ‘aise 
Federal advances to the company ecem aggrega * e 
this being the total for year 1918 (see V. 108, p. 32) V 107, p.1837 802. 


Gulf Texas & Western Ry.—Federal Manager.— 
This company has been added to the jurisdiction of Federal Manager 
J. L. Lancaster, with headquarters at Dallas, Tex.—V. 99, p. 406. 


Hocking Valley R.R.—/ederal Advances.— 

Federal advances to the company in December aggregated $2,392,000, 
making a total of $2,892,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2476, 1747. 


Illinois Central RR.—Bonds.— 

The Illinois P. U. Commission has granted this Pog eg | permission to 
issue $20,000,000 15-year 54% secured gold bonds and $10,640,000 re- 
funding mtge. 4% gold bonds for the purpose of discharging obligations 
of the company.—V. 108, p. 268. 


Interborough Rapid Transit Co., N. Y.—VFares, &c.— 
See Interborough Consol. Corp. above.—V. 108, p. 268. 


Interstate Railways, Phila.—Provision for Couwpon.— 
See United Power & Transportation Co. below.—V. 108, p. 171. 


Kalamazoo Lake Shore & Chicago Ry.—Contract.— 
See Lacrosse & Southwestern Ry. below.—V. 103, p. 239. 


Kansas City Southern Ry.—Dividend Paid.— 
The dividend of $1 on the pref. stock declared payable Jan. 15 1919 to 
holders of record Dec. 31 1918 has been paid with the approval! of the Direc- 
tor-General, the stock being quoted ex-dividend on Jan. 17.—V. 108, p.268. 


' Kansas City Terminal Ry.—Federal Advances.— 
Federal advances to the company in December ted $400,000. 
this being the total for year 1918 (see V. 108, p. 32).—V.107,p.2008,1919: 


Knoxville (Tenn.) Railway & Light Co.— Wage Increase. 
The War Labor Board has granted an advanced wage schedule as follows: 
36 cents for the first six months; 38 cents for the next three months, and 
40 cents for the time ther . It is the same as that prevail in 
Memphis. The award is retroactive from Aug. 3 1918.—V. 107, p. & 


Lacrosse & Southwestern Ry.— Short Line Contract.— 

Co-operating contracts have been signed by the Railroad Adminis- 
tration with the following short-line railroads: & Southwestern; 
Coudersport & Port get Pittsburgh Lisbon & Western; Kalamazoo 
Lake Shore & Chicago, and the Paris & Mt. Pleasant RR. For standard 
form of contract, see page 235 in last week’s issue.—V. 80, p. 222. 


London & Lake Erie Traction Co.—Possible Operations. 

A press report states that this defunct company may again be in operation 
under a new management, oa toward this end, it is understood, 
being under consideration.—V. 107, p. 1579. 


Los Angeles & Salt Lake RR.—Federal Advances .— 
Federal advances to the company in December aggregated $1,175,000, 
this being the total for year 1918 (see V. 108, p. 32).—V. 107, p. 1837, 


Los Angeles & San Diego Beach Ry.— Discontinuance. 

The California RR. Commission has granted this company permission 
to discontinue its railway service, having been shown that receipts from 
operation are insufficient to pay operating expenses.—V. 107, p. 1101. 


Mahoning & Shenango Ry. & Lt. Co.—Fares— Director. 

Beginning Jan. 16 this company’s lines in Youngstown, O., were brought 
under the new service-at-cost system. Under the new ordinance there 
is included the abolition of tickets, which heretofore have been sold six 
for 25 cents or 25 for $1. transfers will not be issued and the new 
system will start with a straight 5-cent fare and 1-cent charge for trans- 
fers, with automatic increase of a stabilizing fund of $100,000. Provision 
for ticket sales at higher and lower points in the fare schedule is provided. 
Tickets now in the hands of patrons will be redeemed. 

Albert E. Turner has been elected a director.—V. 108, p. 268. 


Memphis Street Rv.—Receiver.— 

President T. H. Tuttweiler and Frank 8. Elgin on Jan. 20 were ap- 
inted receivers for this pro y upon petition of the American Cities 
©., the controlling corporation.—V. 108, p. 268. 


Milwaukee Electric Ry. & Light Co.—VFare Situation.— 
The Wisconsin Railroad Commission has announced that no decision re- 
garding this company’s application for in fares can be rendered 

ore Feb. 1, the date of the expiration of the Semerery settlement be- 
tween the company and its employees.—V. 108, p. 171. 


Mississippi Central RR.—Federal Advances.— 
Federal advances to the company in Decmber aggregated $102,500, 
this being the total for year 1918 (see V. 108, p. 32).—V.107,p.802,402. 


Missouri & North Arkansas RR.—Federal Advances.— 
Federal advances to the company in December ageregated $150,000, 
this being the total for year 1918 (see V. 108, p. 32).—V. 107, p. 2290. 


Missouri Okla. & Gulf Ry.—Jurisdiction—Federel Adv. 
This company’s p has been placed under Federal control and 





ro 
added to the juslediodion of Federal Manager L. Kramer. 
Federal advances to the company in December aggregated $255,000 
this being the total for year 1918 (see V. 108, p. 32).—V. 106, p. 607. 
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Montreal Tramways Co.—Financing.— 

It is stated that ts are almost complete for the financing of 
this company’s issue of about $5,000,000 2-year Collateral Trust que notes 
mat April 1 next. It is stated that these will be d for in full by 
a Le proceeds of a new issue, this time for $7,300, of similar 

t instead 6% interest 


46 % of 
place of two years.—V. 107, p. 1579. 


Mt. Washington{Street Ry., Pittsburgh.—IJnt. Payment 
S2e Pittsburgh Railways below.—V. 80, p. 222. 


New Bedford & Onset Ry.—Proposed Fare Increase.— 
The Massachusetts P. S. Commission was to hold a hearing Jan. 16 on 
oars increase of fare. The new rate, which was to go into effect on 

an. 11, was suspended one month.—V. 107, p. 2376. 


New Orleans Ry. & Light Co.—Deposits of Bonds Called 
for—New York Trust Co. Now a Depositary.—The_ bond- 
holders’ protective committee, the chairman of which is 
R. 8. Hecht, President of the Hibernia Bank & Trust Co. 
of New Orleans, by advertisement on another page, is call- 
ing for deposits of the 444% General Mortgage Gold Bonds 
and = issues of underlying bonds with the New York 
Trust Co., of N. Y. City, depositary, or any one of the three 
New Orleans depositaries. 

This bondholders’ protective committee as enlarged consists of— 

R. 8. Hecht, Chairman, Pres. Hibernia Bank & Trust Co., New Orleans. 
Crawford See ek a gue meen V.-Pres. Whitney-Central Trust & Sav- 
. ew eans. 

Joseph P. Henican, capitalist, New Orleans. 

G e W. Dodge, V.-Pres. Interstate Trust & Banki 
Paul H. Saunders, Pres. Commercial Trust & Savings Bank, New Orleans. 
Arthur M. Huger, Pres. New Orleans Stock Exchange, New leans. 
Mortimer N. Buckner, Pres. The New York Trust Co., New York. 
Albert Breton, V.-Pres. Guaranty Trust Co., New York. 

See full statements, V. 108, p. 165, 272, 269. 

New York Railways Co.—Earnings—Fares—. 

Results for Five 7 Fy Nov. 30. 


1917. 
Gross operating revenue $5,387 ,330 
Oo tin mses $3,513,243 
— 518.88 421 866 


$563,414 $1,452,221 
219,366 249,013 


$782,780 $1,701,234 —$918,454 
Int. on underlying bonds, rentals,&c. 1,089,522 1,107,544 —18,02 
Int. on First Real Est. & Ref. 4% bds. 301,059 301,203 ej 


eres an ee 
eratin: r cen o P ° 
rsica 95,300 107,635 ,984—15,240,675 


no’ 
and running for five years in 


Co., New Orleans. 


3 
+23 ,433 
+97,015 


—$888 ,807 
— 29,646 





Income from operation 
Non-operating income 








Passengers carried (revenue) 92,3 
See Interborough Consoi. Corp. under ‘‘Reports’’ above.—V. 108, p. 269. 


New York Susquehanna & Western Ry.—Fed. Adv.— 
Federal advances to the company in Decem aggresated $200,000, 
this being the total for year 1918 (see V. 108, p. 32).—V. 107, p. 600, 402. 


Northwestern Pacific RR.—Bonds Authorized.— 

R. Commission has nted this company mission 
to issue $3,941,000 of its First & Refun Mtge. 424% gold bonds, due 
Mar. 1 1957, at not less than 90.612, the proceeds to used to ah 
geome es $3.751,000 of 5% San Francisco & North Pacific Ry. nds 

ue Jan. 4 
The Southern Pacific and the Santa Fe, owners of the entire $35,- 
000,000 stock issue of the Northwestern, it is stated, have agreed to take 
the bonds at 90.612, and pending the actual issue of the bonds will advance 
the money necessary to redeem the bonds due Jan. 1 of this year. On 
Dec. 31 1917 the Northwestern had $28,665,000 bonds outstan ¥ 
Of ag the — Pacific owned $23,976,000 and the Santa Fe $164, s 


Northwestern Terminal Ry., Denver.—N. Y. Committee 
of Holders of First Mortgage 5% Bonds Withdraws in Favor 
of New Denver Committee.—The N. Y. Committee, formed on 
or about Jan. 2 1918 (V. 106, p. 861), in circular just issued, 
announ:es its withdrawal from the field and its endorsement 
of the Denver committee, mentioned last week. saying: 


The undersigned, after very careful consideration of the situation and 
after conferences in Denver and Washin: nm, have reached the conclusion 
that the interest of the bondholders would be best served by a single com- 
mittee, and, accordingly, after conferences in Denver with the bondholders’ 
committee formed there, and consisting of Messrs. Samuel M. Perry 
William A. Bell and Theodore G. Smith, a new committee has been formed 
consisting of Messrs. John C. Mitchell, Henry McAllister Jr. and Thomas 
B. Stearns, together with the gentlemen named. Mr. McAllister, who has 
been acting in Denver for the undersigned, will act in connection with 
Mr. Hughes as counsel for the new committee. Mr. Mitchell is President 
of Denver National Bank and Mr. Stearns is President of Stearns-Roger 
Mfg. Co. of Denver. 

he new committee has been formed under a new deposit agreement 
dated Dec. 18 1918, under which the International Trust Co. of Denver will 
act as depositary and Bankers Trust Co. of New York as agent of the 
depositary . 
he undersigned recommend holders to deposit their bonds with the new 
committze, and will not themselves proceed to a formal organization as a 
committee. 

{Signed by Henry H. Wehrhane, F. J. Lisman, W. C. Ely and John D. 
Howard].—Compare V. 108, p. 269. 


Oklahoma (City) Ry.—Note Offering.—The Mississippi 
Valley Trust Co., St. Louis, is offering this company’s 
$375,000 Bond-Secured 8% gold notes, dated Sept. 1 1918, 
due Mar. 1 1921. A full description of the issue and the 
company’; properties, earnings, &c., may be found in V. 
107, p. 1837. 


Pacific & Eastern Ry.—Receiver Asked.— 

A petition was filed on Jan. 16 in the U. 8. District Court at Portland, 
Ore., for the appointment of a receiver for this 33-mile property operating 
between Medford and Butte Falls, Ore. It stated that most of the bonds 
are held by the Spokane Portland & Seattle RR.—V. 107, p. 1288. 


Paris & Mt. Pleasant RR.—Short-Line Contract.— 
See La Crosse & Southwestern Ry. above.—V. 96, p. 1298. 


Pennsylvania RR.—/mprovements Halted—Consolidation. 
A press dispatch from Philadelphia states that work has been sronped 
on improvements which, it is estimated, would cost upwards of $10,000, : 
Because its revolving fund of $500,000,000 is nearly exhausted the Railroad 
Administration has adopted a policy of retrenchment and work is being 
stopped except in cases where the improvements cannot well be postponed. 
Fhe improvements on the Amer bib: mem on which work was stop this 
week temporarily were the classification yards being construc at the 
following places: Edgemoore, near Wilmington, Dela.; Waverly, N. J.; 
Meadows Yard, N. J.: Sharpsburg, near Pittsburgh, and the 52d St. 
(Overbrook) yard in Philadelphia. These improvements were to cost 
between $5,000,000 to $6,000, " 
The directors of this company and the Cumberland Valley RR. on Jan. 
22 took preliminary action loo toward the complete absorption by the 
parent company of the Cumberland Vall RR., following which the 
corporate existence of the latter will be ended. Stockholders of the Penn- 
sylvania RR. will vote on the matter on March 4.—V. 108, p. 269, 172. 





a 
Pere Marquette Ry.—Dividend Subject to Approval of 
Director-General of Railroads.— 


The directors of this company have declared a dividend of 1 , payable 
Feb. 1 to holders of voting trust certificates of this company’s or Prefer- 
ence of record Jan. 27 1919, ‘‘sub; to the approval of the Director- 
General of Railroads.’’—V. 107, p. 1 » 1385. 


Philadelphia Rapid Transit Co.—Lease Rejection.—The 
following are given as the reasons of the Pennsylvania P. S. 
Commission for the decision not to approve the lease for 
unified operation of the city and company transit lines: 


(1) The sums mentioned in Item 6, Article 20, should not be postponed 
in payment as set forth in Clause 2 of that article, and should be cumula- 
tive, as are the payments mentioned in Items 2,3, 4and 5. The taxes on 
dividends and the payments on account of paving are obligations of some 
of the a companies in ce with their charters or Acts of 
Assembly. hese sums are now treated as fixed charges and should be 
paid before any dividends are declared. 

(2) The Commission cannot approve of the method pre for in- 
creasing or lowering the rate of fare. To so do would in ect be deter- 
mining that the initial rate is just and reasonable. This the Commission 
declines to do except in accordance with the methods and upon considera- 
tion of the principles recognized by the Public Service Company law. 

(3) The yovisioas of Article 22 as to the custody and control of funds, 
A and B, do not meet with the Commission's approval. The depreciation 
reserve funds A and B are for the maintenance of the city’s transit facilities. 
These funds will be the vag y of the city of Philadelphia. They should 
be deposited with the City or the Sinking Fund Commissioners, 
as Councils may determine, and should be invested in legal securities so as 
to be available at all times for repairs, replacements and renewals, but 
should not be invested in the bonds, notes or other securities of the Phila- 
delphia Rapid Transit Co., as provided in the proposed lease or contract. 

4) The Commission not now approve i cpteect which would be 
in effect an approval of the contract of 1907. e latter is not before the 
Commission, and having been entered into prior to 1913, does not uire 
the Commission’s approval and the Commaleniom will not in any in 
manner give its approval to that contract. Compare V. 108, p. 269. 


Taz Appeals in the Pennsylvania Supreme Court.— 

The Pennsylvania Supreme Court has heard ent and reserved 
decision on the appeals of this company from the decision of Court of Com- 
mon Pleas No. 3, which held it liable in ten cases of its underlying com- 
y+ for the payment of the income and excess war-profit taxes levied 

y Aaa) ot under the war-revenue measures by Congress. 
—v. ,?p. . 


Pittsburgh Lisbon & Western RR.—Short-Line Contract. 
See La Crosse & Southwestern Ry. above.—V. 105, p. 1310. 


Pittsburgh Railways.—Coupon Payment.— 
Funds have been received by Brown Bros. & Co., Philadelphia 
receivers for the payment of interest due Oct. 1 1918 on the First 


from 
bonds of the Mt. ashin: : 


Mtge 


mn Street Ry. and the Allegheny Bellevue & 


Perry’s Street Ry.—V. 108, p. 80 


Public Utilities Co., Evansville, Ind.—Further Data.— 
Announcement was made in these columns last week of the 
offering of this company’s $3,000,000 First & Refunding 
Mtge. 6% Ten-Year gold bonds. 

Data from Letter of Pres. B. C. Cope. Evansville, Ind., Dated Jan. 11, 


The Company.—Owns and operates, without competition, the electric 
light and power, gas, street railway and steam heating properties in Evans- 
ville, Ind., and 32 miles of electric interurban road extending therefrom. 
Also does an electric light and power business in nearby communities. 
——- served is estimated at 100,000. Incorporated June 10 1912 in 
Indiana and represents the consolidation under one fee ownership of several 
predecessor companies. 


Capitalization (upon completion of present financing) Authorized. Outstand’g 
Common stock 
Preferred 6% cumulative stock 
6% debenture bonds, due 1942 

t & Ref. Mtge. 10-Yr. gold bonds (this issue) _ _ - _ 15,000,000 
Underlying bonds (closed ges: Evansville Elec. Ry. Co. First 

4s, due 1921, $1,200,000; Evansville & Princeton Tr. Co. First 

5s, due 1923, $290,000; Evansville Gas & El. Light Co. First & 

Ref. 5s, due 1932, $1,190,000 2,680,000 

Security.—A first mortgage on a portion of the interurban railway and on 
the steam heating system in Evansville, and by a direct mortgage on all the 
remaining property, subject to the prior $2,680,000 bonds. 

Further bonds will be reserved to refund, $ for $, the $2,680,000 outstand- 
ing underlying bonds. The remaini bonds to be authorized may be 
issued to reimburse the compnay for 75% of expenditures made after Jan. 1 
1919, for extensions, additions, &c., provided net earnings are not less than 
twice the annual interest charges on all First & Ref. bonds outstanding, 
including those prgposed. and Lge a bonds in hands of public. 

Reserve Fund.—The company must either expend in each calendar year, 
beginning 1919, or deposit in a general reserve fund an amount equivalent 
to 20% of gross earnings derived from the railway properties, 15% from 
the electric light and power, and 12% from the gas and steam heating prop- 
erties and of all other income, to be expended for (a) maintenance, &c.,; 
(b) the purchase or cancellation of bonds; or (c) for extensions, enla 
ments, &c., provided such expenditures for extensions, &c., shall otherw 
be proper as a basis for the issuance of bonds, but, on account of which no 
bonds shall have been or shall be issued except as the reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 

enditures. 
vf Franchise Situation—Rates.—In 1917 the company voluntarily surren- 
dered its franchises and received indeterminate permits for the operation of 
all its properties with the exception of such portions of the interurban line 
on private right of way. During the past year the Commission approved 
increases in both street and interurban railway fares and rates for gas, elec- 
tric power and steam heat. 
Earnings for the 12 Months Ending Nov. 30 1918. 

Gross earnings $1,647 ,590 | Int. on $5,680,000 bonds out$302 ,000 
Net after cane and maint. $595,941 | Balance $293 ,941 
Comparative Statement of Gross Earnings for Calendar Years. 

1913. 1914. 1915. 1916. 1917. 
$1,101,252 $1,187,754 $1,167,312 $1,326,993 $1,468,611 

Property.—The electric property comprises two generating stations with 
an oaiveente installed coupe of over 16,500 h. p. of steam turbine units 
Current is distributed to 6,972 consumers’ meters over about 960 miles of 
electrical conductors, including a 20,000-volt 3-phase high-tension line ex- 
tending 54 miles out of Evansville. The gas plant has oven coal-gas ca- 
pacity of 1,250,000 cu. ft. per day, retort coal-gas capacity of 660,000 cu. ft. 
and carburetted water-gas capacity of 1,750,000 cu. ft., making a total 
capacity of 3,660,000 cu. ft. per day. The gas distribution system con- 
sists of 122 miles of high and low pressure mains with 11,222 meters in use. 
The steam heating system supplies the principal business section of Kvans- 
ville through more than two miles of mains leading from one of the electric 
tions. 

porhe aver roperty includes over 69 miles of single-track equivalent, 
of which 37 miles are city lines in Evansville and the remaining 32 miles 
embraces the interurban line from Evansville to Princeton and Patoka, Ind. 
The company also owns sufficient rolling stock for city and suburban ser- 
vice and car Benne and shops of adequate capacity for its purposes. 

Equity.—On the basis of appraisals, the replacement value of che propesty 
is substantially in excess of the present mortgage debt of $5,680, . The 
equity is represented by $335, 6% debenture bonds, $2,526,100 out- 
seadns pref. and $3.000.000 common sto*k.—V. 198. n. 269. 


Rapid Transit in New York.—Nostrand Ave. Tube.— 
New York P. 8. Commission has decided favorably upon the pro- 
gla nll 4 of the Nostrand Ave. subway to Manhattan Beach and 
Coney Island by way of the tracks of the Long Island RR., which latter 
company has signified its willingness to accommodate the city in this mat- 
ter. The consent of the Board of Estimate is necessary ore construc- 
tion can begin. 
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Proposai of Continuous Transit Securities Co.— 
The <ontinsinne Tees Soom sean cay~ ph Co. has filed with the P. 2 


sion a plan for th platform in 42d in place 
of the present shuttle subwa ace ee between the East and West Side 
subway lines. It is swanaged oF utilize two of the four tracks and to con- 


by vo noes platforms, the ¥ be 31.680 which will ~ penny ata 
m and its sea “4 ers our. e 
<5 is timated at a than 000,000 ‘Wes commmiasion has taken the 
plan under consideration. 

Clark Street Tunnel.— 


Announcement is made by the Public Service Commission that the Clark 

Street tunnel line m Wall and William 8t., New York, to Bor- 

ough ot, Brooklyn be ready for operation about April 1.—V. 108, 
Pp. 


Seattle & Rainier Valley Ry.—Secretary.— 
Henry M. Brooks succeeds M. Murphy as Secretary.—V. 107, p. 1385. 


Sharon Railway.—Dividend—Revised Data—Suit—Stk.— 
At the meeting of the board on Jan. 13 a dividend of 244% was declared 
—— on March 1, being at the rate of 5% per annum. is a seco: 
D to Sts. 2 a dividend of 


26% having the rate in pl was cut from 6 % 

0 ng been pa n March and again 

has brought a suit against the Erie RR. ee ee ee he it tis in default 

in the on gf roe of rental under the provisions of th 

which are in reted by the ore of the company as in Po per orden 
at the cate of 6% p. a. on the outstanding The 

Inter-State Commerce Commission also paperses the = as “6% on 

capital stock, interest on bonds and $2,100 for organization expenses. 

In 1918, however, owing to Federal taxes, a part of the accustomed rental 

was withheld with the result mentioned. 

The stock has been incr from time to time for betterments and on 
Jan. 13 1919 amounted to $1, ,205,000 (par $50), but this ——. it is 
und , will be i in th of th 
$1,400,000, in order to reimburse gt Erie for double tracking done on the 
New Castle branch. This branch is used jointly by th rie and the 
Pieureh.& &. ae Erie for service between Sharon and New Castle.— 

p 


Short-Line Contract.—Standard Form of Contract for 
Short-Line Railroads.—See page 235 in last week’s issue. 


Sioux City Terminal RR.—Federal Manager.— 
Federal Manager 8. G. Strickland of the Chicago & North Western RR. 
has had his jurisdiction extended to include this property .—V.70,p.1292. 


Tacoma Ry., Light & Power Co.— Municipal Operation. 

The city of Tacoma, Wash., on —_- 1 took over the operation of the 
municipal tideflats car line, which has been operated by the company 
under contract.—V. 107, p. 403. 


Toledo & Ohio Contral Ry.—Federal Advances. -- 
Federal advances to the company in December ag $770,000, 
this being the total for year 1918 (sce V. 108, p. 32) OT 107, p. 1386. 


Zoledo Railways & Light Co.—Improvements, &c.— 
tae eeolees o 3 this company on Jan. 16 authorized the issuance of 
+200 ,000 pene. of which are to be used for additions and 
ic ie be and power properties. It is stated that 
the company ghd plans in , but a t no announcement is forthcoming 
at Pn present time.—V. lor p. 


opeka Street Railway. alae Decision .— 

nsas P. U. Commission has dismissed the application of this com- 

ke for permission to charge a 6c. fare. A petition may be ‘yo in June, 
when further consideration will be given to the proposed increase. 


Trinity & Brazos Valley Ry.— Settlement.— 
See Chicago Rock Island & Pacific Ry. above.—V. 103. p. 2429. 


Twin City Rapid Transit Co.—Valuation Accepted.— 

A press dispatch from age, nee says the special committee on street 
railways of Minneapolis City as recommended that wp taien 
of Minneapolis > Ry. eeper vee. placed at $24,346,113 by C. L. Pills- 
bury, gpa ge pant his development indicates that the Council 
es maki aking re to > tae up matter of renewal of Minneapolis Street Ry 

which expires i: 1923, and on which it was impossible to oi 
pm ge under the former ay A administration. 

Valuation made by City Engineer cope was ws $35, 914,307, god the 
company placed the figure at $30,712 The committee aiso isin favor 
- anting the company 7% on pas ae, oh agreed upon in the aeons that 

vision of earnings with the ey oe becomes a past Rot the franchise as 
eventually granted.—V. 107, 


United Gas & Electric Corporation.—Earnings.— 
Statement of Earnings for 12 Mos. ended Nov. a — 4 and nee me? 1918. 











Years 1917-18—12 Mos. ending— Nov. t. 30 ne 30. 
Balance of subsidiary operating co’s_ $1, 345. 380 $1 P56. 472 $1 406. 013 
Deduct—Reserve for renew. & replace. 243,1 246.967 "404.750 

Earns. applic. to stk. of sub. cos_- 301 264 302" 617 392:936 

nn oe $708,276 $806,888 $608,317 
Net from bond invest. & other sources 175,794 183,523 208,117 

_ | ARES Se aa es? REO RED AS 84, 4 : 
Deduct—Int. on U. G. & E. Corp. bds. $388'000 $008. 0 ¥B48'000 

Int.on U.G.& n° "Co "elas of ind. 134,806 134,794 238 'b48 

Amortization of debt discount____ ,580 57,853 56,750 

Balance for 12 months___________ $132,68 $239,765 $65,736 


_ For sub. co. earnings, see “Earnings Dept.’ Sie. -—V.107,pD. 2478. 


™ United Power & Transportation Co.— Dividend.— 
A dividend of 50 cents has been declared on the stock payable Jan. 
31 to holders of record Jan. 

- A Philadelphia paper states ‘that this pa together with other 
income received by the Inter-State Railways i provide for the semi- 
annual interest requirements on Inter-State Railways 4s so that the Feb. 
1 coupon will be paid as usual. 
ip oon. 1918 a dividend of $1 32 was paid and in July $1 20.—V. 107, 


United Railways Co. of St. Louis.—Stipulation Signed. 

Counsel for the city and this company on Jan. 15 signed the formal agree- 
ment and stipulation by which the company has agreed to pay and recognize 
the mill tax, and the city has agreed to abandon the “ ute on the franchise 
of the Jefferson Avenue line. Compare V. 108, p. 


peeinte Railway & Power Co.—Sale Offer = 
atch from Norfolk, Va., states that Frank J 
cipal sone this ayy avy OO which owns the trolley lines of event oP 
mond and Petenburs, as offered to sell his holdings to the cities of Rich- 
ey 108. Nooo and to accept municipal bonds in payment therefor. 
etait Pp 


Waycross (Ga.) & Western RR.— Sold.—PartiallyJunked. 

Judge Evans in the United States District Court at Macon, Ga., on Jan 
20 confirmed an order, under which that part of the property extending 16 
miles*from Cogdell to Milltown is to be Junked. The stretch of railroad 
from Cogdell to Waycross is to be continued = — for a period of 
five years under the terms of the order. the Empire 
Goaswrection Co., pays $73,000 for the rail —~' Ries when deliv at 


Waycross to Conte: portion of the railroad is sold as a oing concern 
for $120, and the purchasers agree to operate this part of the road for 
five years under a contract with Knox Lumber Co.—V. 108, p. 81. 


Washington Water Power Co.—Offering of 1-Y ear Notes. 


—White, Weld & Co. are offering at 9914, to yield 634%, 
an issue of One-Year 6% Collateral Trust coupon notes 





due Feb. 2 1920. Authorized, $3,500,000, to be presently 
issued about $2,900,000. 











$1,000 and $5 Cente San Salt On. Fe Y. Interest Q.-F.2. Denom. 

_Mtiese notes will be secured by of W: Water 

gt Co. F 5% bonds due Fis" F180 weg aya of 
sae wae e of bonds eS value of notes issued. 


1,200 1,000 par of 
whe hotes are followed | by |! 15,490.00 capital stock on on which dividends 
are now being e company paid dividends continuously 
on its outstanding cated stock since 1902. 
Earnings for Calendar Year 1917. 
2.258.213 Int. on bonds & float. d’t_ o.764 
21 | Balance 


For the 10 gen por | ‘Oct. 31 1918 
$2,404,960, pn aerenes S Bee 173, or 4.4% over the correspo a 
of 1917, and net earnings for the same od were reported as $1. 986, 
an increase of $41,978, or 3.8% .—V. 107, p. 803. 


Yosemite Valley RR. —TInterest Status.—In a letter to the 
holders of this company’s $3,000,000 First Mtge. 5% bonds, 
interest on which was efaulted Jan. 2, the Mercantile Trust 
Co., of San Francisco, trustee, says: 

Funds for the payment of coupons due Jan. 2 1919 have not yet been 
ted with the ersigned as trustee. 


d 

he trust deed given to secure the said issue of bonds provides ene Oats 
interest is paid within six months from its due date the a will be cured 

We are a ates on what we consider reliable ey oe t th 
of the money have been sufficient to meet the interest aonan to 
1918; that the railroad company has no floating debt beyond econ A 
current items and that the failure to earn the interest during the season 
1918 was due to extraordinary conditions arising from the war paternal 
e are further advised that a committee of bondhodlers, ———— a 

Rib... percentage of the bonds, is about to collect information to 
the situation of the railroad company and that a statement con this 
information = be wag? noieaye A to the bondholders in the near future, prob- 
ably within the next 
e would suggest that ety do not consider selling their bonds 
at what may prove to be a sacrifice without Soliberation. “aad not until 
| nave a recelved ed the information from the committee of bondholders.— 

. 85, D. . 


were 








INDUSTRIAL AND MISCELLANEOUS. 


Air Reduction Co., Inc.—Reduction of Pref. Shares.— 
Increase in Common Stock—Status, &c.—The stockholders of 
this company will vote Feb. 19 on (a) reducing the number 
of preferred shares which the company may issue to 5,252, 
the number now outstanding; (b) increasing the number of 
common shares without par value which the company may 
issue to 258,320; and (c) increasing the number of the di- 


rectors to 14. 
Extracts frome Letter of Pres. Fe, Ww. Birse. Dated New York, Jan. 18. 
Terms of cription.—Subject increase in the n common 
shares being kona by the ob he ay the poare » has reso resolved to offer 
si = wen som the of, their. respect a soonen Pe 19 at 

8) 

recomm mend however, that th + eins e holdings... The tions to 
20% of of thelr be holdings, and that they waive Rey right to su to the 
tions will be received UP fo and Tied’ Uae i OM om oe Sale 


April 11 A IS23. for which warrants will be mailed m such payment 
wt stock ifica issued which will be entitled to any divide vow | 
April 1 191 certificates for fractions will not be 
entitled to et a but he | be ex for full shares. 
Conversion Stal i upon ee | the rights of 
ae A have eben, wal ware or not subscribed f 


e board pro- 
poses to 0,504 shares for the conversion of yy’ 252 noes 
($625. 200 pa par a r Log stock still eo, at wer rate of two shares 
of common stock for each share of preferred a of con- 
ditions due to the war the French interest, alt the ref. stock 
now outstanding, did not feel —_— to convert . the other 
pref. stockh stockholders converted their shares in March T9017, bones i... now indi- 
cated its will ess and ability to effect the conversion. This will elimi- 
nate the pref. e entirely 


Employers’ Subscriptions ite the remaining shares the ae er 
to add as much as necessary of the 2,320 shares at present au but 
unissued, and tims cncnee 5 Sune <7 5,000 shares to be reserved for sub- 
scription’ by gt eye and Principal « cmemayens at not less than $50 
per share under a plan for deferred 

Assets .—Since ~ — 31 9517 the value a che fixed assets of the 5808 00 

been inc more t ,500,000. Of this puaoant 
was realized by the 1917 issue of stock, and the proposed issue 


capitalize the remaind 

usiness.—The gross xygen has trebled in volume and the 
profits have inopeaned t propo roportionately. at the several new plants now 
nearing completion the company will sho be operating 20 oxygen plants. 
During the war a yp demand was oe upon the company to supply 
all of the nitro lants required by the Government; but, having 
now oy ally ‘comp eted these undertakings, the company ‘is 
upon a 

The conan Ly —Saee that regular business is good, and that, as war con- 

ditions have brought about a great extension of the use of oxy-acetylene 
methods in various industries, the prospects are for the nae of a 
strong demand for the ogee A ’s products at satisf: petoee ning 4 
to the uncertainty of the tax situation, = board has - t it necessary to 
ednere a past conservative policy in the matter of dividends.—V. 

p 


Alaska Juneau Gold Mining Co.—Bond Issue.— 

At the stockholders’ meeting held at the office in the Crocker Build 
San Francisco, on Jan. 10, nearly 70% of the outstanding capital stock 
pets represented, it was voted unanimously to authorize the $3, 

=“. actically as set forth in President Bradley’s letter of Nov. 08 
T8183. he bande. we are informed, will be sold privately to stockholders 
of the an who have confidence in the property. 

Digest of Letter from Pres. F.W. Bradley, San Fran., Nov. 23 1918. 

The new mill has been able to accomplish less than one-half of its prom- 
ised capacity at an operating cost per ton of over twice the expec cost. 
The experimental features have proved unsuitable for the Alaska Juneau 
ore, ae plans are now under way for so altering and enlarging the mill as to 
reduce its operating cost and bring its daily capacity up to 8,000 tons of 
ore as originally promised. It is estimated that these alterations and en- 
largements can be carried out at a further ca cr of not to exceed 
$500,000; and that, when completed, the pro can then earn an op- 
erating profit of $1,400,000 per year as Fa ye ont A estimated. 

At the time the new mill started up, M 31 1917, = the oom any’s 
funds had been expended and there was an indebtedness of $141 ‘ At 
the end of 1917, the net indebtedness had increased to $1,015,934. ith the 
os ge accomplished as stated in the last annual report. Since Jan. 
ast, progress has been made as follows: 

Results for 10 Months ended Oct. 31 1918 and Entire Year ended Dec. 311917. 





(October 1918 cores. ) 10 Mos.’18. Year 1917. 
Tons of rock (ranging from 118,809 Jan. 

1918; 24,210 Oct. edois NOE RN Pe IGE A Fai 498,861 672,424 
Gold assay value of same, per ton__....--.------- 86.50 cts .50 cts. 
Mill extraction oc osaaies Sb en i 19% 

rr) gold recov nclu rom a 

eGR GON i a maipitahe = $376,707 $470,534 
All Juneau operating expendit aan operat milling 

costs, 63 cts. per ton, against 1917; 

operating mining and Comey cost, 38 cts. per 

ton, agst. 38.95c.; all other, 10.10c., agst. 2. 29c.). 554,549 633 ,434 

Coeratiue De 2 pndaneanaee ters $177,842 $162,900 
San ncisco and N. Y. expenditures, taxes, int. est. 74,664 62,888 
All other Juneau mses, oeeptens, | WRB 4 RAR tk 3, 736,730 


1,015, 934 Not 
shown 


poe net ingevesgness of Jan. 
Decrease of warehouse Fam RE Di iletiel om wicel dgeeae ae Cr.15,059 


Tatal net indebtedness as at end of period_-_-_-_-_- $1,347,067 $1,015,934 
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necessary to the 
Gefects in the milling plant, tn order 00 fond tie Deon eee 


or other 
issue of $3,500,000 of lst Mtge. 10-year 
so much thereof as may be necessary to be exchanged 
, stockholders 


times and in such amounts as may be required in order 
tions and enlargements of the milling piant already 


E 
§ 
z 
5 
g 
8 
E 
E 
g 
F 


purposes: 

two years’ time to place the 

bonds dual Ge aan te Sp Gene + f 

ns a ‘or 

of the property os, determine to 
are 

Sadlee ieee Gh ade ad ce ee extent to supply any de- 
be sold a par and proceeds used for this p ‘ 

nds, or so much thereof as may be necessare, shall be subject 


4 


to sale at par at the discretion of the board for the of acquiring 
additional , increasing a ene for possible —— 
po Re two-year period for completing alteration 


of millin lant, and the th t 
ee ~ placing property on the operating 


basis “ 
With the end of the war there has been an increase in the supply of com- 
mon labor in the Juneau district, and it is reasonable to P eufficient 


ase in the supply of skilled labor to complete the milling plant in two 
ears after necessary for the work has been secured. There- 
‘ore it would seem safe to provide for a sinking fund to commence at the 
SS Soe ree oe ener, at the option of the com i it would 
seem advisa to provide for redemption of the bo: at any time at the 
option of the company at 110.—V. 107, p. 2377. 
Aetna Explosives Co.—Sale of Plant.— 
It is company has 


reported that this ically concluded negotiations 
od ue gale of Me eehary explosives plant at Drammondevilie Oss. 
A i x 4 


Alaska Packers’ Assoc. © »n.—Ertra Dividend.— 

The directors have declared an ext: . dividend of 25%, payable in Liberty 
bonds, on Feb. 10. Extra dividends of $2 each were vad from income 
of insurance fund investments Feb. 10 1917 and Feb. 9 1918. A special 
dividend of $20 per share was also paid Feb. 9 1918.—V. 106, p. 1228. 


Alliance Realty Co.—Balance Sheet Dec. 31.— 











1918. 1917. e 1918. 1917. 
Ass Liabilities— 
N.Y.C. real est. 401,025 370,835} Capital stock___2,000,000 2,000,000 
Invest. in stock_1,891, Accrued interest 
Other N. Y.City 2,280,214 payable______ 8,821 8,843 
real est. inv... 351,501 y accoun 
Bonds & mtges. 282,086 428,000 payable_____- 28,751 47,860 
Marketable stks Reserve for divi- 
&bds.oth.than dend __..._.. 30,000 30,000 
estate.... 125,290 .....- Reserve for con- 
Bills & accts. rec 2,708 25,315 tingencies_... 349,997 349,997 
SE cd ee Pape 8,549 | Surplus___._.-- 698,995 726,360 
Accr. int.&divs. 21,307 30,146 
Furn. & fixtures 1 
OM... chs 3,116,564 3,163,060; Total_._..---. 3,116,564 3,163,060 


To 
—V. 106, p. 925.- 
American Bosch Magneto Corp.—Successor Corporation 


—Offering of Capital Stock.—Hornblower & Weeks, having 
sold a majority of the stock, are offering at $65 per share 
the balance of this company’s capital stock, of which there 
is authorized and outstanding 60,000 shares of no par value. 
(See also advertising pages.) 


Data from Letter of Arthur T. Murray, Gen. Mgr. Bosch Magneto 

Corporation, Dated Jan. 10 1919. 

Organization.—To be organized in N. Y: as successor of the Bosch Mag- 
neto Co., formed in 1906. Originally financed by 


lant 


such 
y was formed. The wth since 1906 has been rapid and a 
ves ringfield 912. 


was erected at Sp Mass., which was placed in operation 
Since then various ex ons have been added. 

The entire capital stock and certain patent rights, &c., 
A. Mitchell Palmer, the Alien Custodian, and 
in Dec. 1918. The can Corporation is to acquire all the 
business of the Company and the patent rights, &c. The prin 
are magnetos, starting and lighting systems and battery 
used with gas engines on automobiles, , motorcycles, 
and airplanes, and aiso with stationary and portable gas , 
makes spark plugs, spark coils, impulse starters, switches, cable terminals. 


Capitalization (After Present Financing)— Authorized.  Outstandi 
7% Cee NS. Ue dotin acces $1,800,000 $1,800, 
Capital stock (without par value)___....._.--. 60,000 shares ,000 shares 

Plant.—The factory buildings in S eld and Chicopee, Mass., cover 
about six acres. The company has branches in New York City, Detroit, 
Chicago and San Francisco; also distributing agencies and ce stations 


in 176 other cities in the U. 8., and in Australia, Cuba, Porto Rico, Philip- 
pine Islands, Hawaii, Argentine, Peru, Chile, Bolivia, Denmark, Sweden, 
orway, Finland and British South Africa. 

Note Issue.—The $1,800,000 7% notes constituting the company’s 
only obligations outstanding other than current trade accounts, will mature 
in equal amounts one, two and three years from their date. No m e 
is to be placed upon the nhc pd a while any of these notes are outstanding. 
The notes will be redeemable at 101 and int. at the option of the company 
on any interest date upon 30 days’ notice, as a whole, in series, or in part. 

Balance Sheet as of Sept. 30 1918, Including New Financing. 
(‘Plant and equipment, $2,363,301," is certified by Mfrs.’ Appraisal Co.) 





Assets— Liabilities— 
Cash and ctfs. of deposit__ $540,344 | Current liabilities... _- $208,092 
Liberty bonds and interest. 651,719) Relief fund__._....-._ -- 1,271 
Accts. rec’le, less reserve... 362,111) Reserve for contingencies_. 120,000 
Merchandise inventories__3,021,686 | Reserve for Federal taxes... 100,000 
Investments.........-.... 91,003 | 7% notes due 1920-1922-___1,800,000 
Sundry accts. receivable... _10,836)| Capital and surplus_-_-____-_ 4,903 ,527 


Plant and equipment -- --- 2,363 ,301 | (60,000 shares of no par val. 
Other property, not appr’d 56,188) equal to $81 72 per share.) 


Ree RENE RR cn SP | — 
35,701| Total each side_._.___- $7,132,890 

- The net quick assets alone of $4,367,768 are over 2.4 times tho principal 
of the notes, and are equal to = for the notes and $42 per share for the 
stock. Total net assets of $6,703,526 are over 3.7 times the principal of 
the notes, and are equal to par for the notes and $81 per share for the stock. 
Gross Sales and Net Profits After Depreciation. but Before Federal Tazes, 

Years ending Sept. 30 (15 Months to Sept. 30 1914.) 


Period— 1913 (15 mo.) 1914-15. 1915-16. 1916-17. 1917-18. 
I ens wits abe $5,258,036 $4,617,059 $4,009,022 $4,539,408 $3,815,786 
Net profits_-_--- $1,586,366 $1,554,606 $806,646 $478.564 $670,547 

The average rofits of $970,800 are equivalent to over $14 per share for 
the stock. nder the new management, net profits after depreciation but 
before Federal taxes have averaged over ,000 ae month. 

The falling off in gross sales and net profits for period ing in 
1915 was J due to the fact that the former management not wish 
to sell its products to any one who might supply the Allies’ war needs. 
When the business was taken over by the Alien yo n, about 


pert 
April 30 1918, a new wanagemnest was installed. A considerable portion 
of the gross business since July 1 1918 was for Government departments 
substantially on a cost basis; so that none of the above profits were derived 
from war business.—V. 108, p. 271. 


American Brass Co.—Ezira Dividend.— 

An extra dividend of 14% has been declared on the $15,000,000 out- 
standing capital stock in addition to the regular quarterly of 114%, both 

yable Feb. 15 to holders of record Jan. 31. An extra of 344% was paid 
Fe cack quarter of 1918.—V. 107. v. 1470. 





American Hide & Leather Co.—Ezec. Comm. Increased. 
The membership of the executive committee has been increased from 5 
S ian. ‘eas addition of Charles E. and Lindsey Hopkins 


Earns. 3 and 6 Months.— 





3 Months endi *Net Bond Sinking Interest on Balance, 
1918. PS498 17 $50 088 $37 500 . $7790 1 
1916 “chs Raa tee 1 395°337 62670 37300 65:208 1 tu 
1915..... Si acdaad esl " 68,400 37,500 59,475 ,091 
6 Months— 
Sobek pew suai $1,312,822 $103,870 $75,000 $151,880 $982,072 
| RTT Tae 1,356,849 118,970 75,000 136,780 1,026, 
AIG cc ins td exc cobs ane 1,511,424 128,010 75,000 127,7 1,180,674 
ji SAR Hess ' 140 (75,000 115,610 908 ,448 
* After replacements and renewals and interest on loans. ‘Net 
current assets, $14, 62,026.. Bonds in hands of public, $2,861,000. 
—VvV. 108, p. 81. 3 od is 


Amer. Pipe & Construction Securities Co.—Redemp’n. 

One h t ($108,000) 8% 10-year Collateral al gold bonds due 
Aug. 1 1922 have drawn for gan at 102% int. on Feb. 1 
at the Girard Trust Co., Philadelphia, Pa.—V. 107, p. 1921, 1386. 


American Smelters Securities Co.—New President, &c. 
See Smelting & Refining Co. below.—V. 106, p. 2453. 


American Smelting & Refining Co.—New President, &c. 
—Simon G nheim, former U. 8. Senator from Colorado, 
and present Chairman of the board of directors of the Ameri- 
can Smelting & Refining Co., has been elected to succeed 
his brother, Daniel Guggenheim, as President. He will also 
be President of the American Smelters Securities Co. 


For the past 30 years, except for a period of six years when he was in the 
United States Senate and entirely withdrew from all business connections, 
Senator G mheim has been associated with his brothers, first in the de- 
tails of min and smelting o tion in Mexico and the ‘West, and later 
in the management of the Smelting & Refining Co. He brings to the new 
office the ripened experience of years in executive management and large 
financial operations and a wide wledge of the mining and smelting in- 
dustry, gained through a thorough practical tra in the field and a close 
study of their economic values. He was born in P elphia Dec. 30 1867. 
Digest of Statement from Daniel Guggenheim, Retiring President, 

ew York, Jan. 15 1919. 

For many years the senior members of the firm of Guggenheim Brothers 
have been the dominant factors in the management of the affairs of the 
American Smelting & Refining Co. and of the American Smelters Securities 
Co. They feel that, if these companies are to retain and improve their 
business positions, it is advisable to turn over the management and control 
to younger and more ageressive men. It has therefore been decided that 
three of the older members of the firm of Guggenheim Brothers should 
retire, so that the important offices of President, Chairman of the executive 
committee and Chairman of the finance committee may be filled by others. 

It is the expressed wish of the board that Hon. Simon Guggenheim 
formerly United States Senator, who for the 
in the ma ement of these companies, as irman of the board of di- 
rectors, should succeed to the Presidency of the Smelting company and the 
Securities company. The other offices will be filled by men now conn 
respect fully capable of filling the same. 

It is the intention of Mr. Murry Guggenheim and myself to remain as 
members of the board of directors, and we will place our services at the dis- 
posal of the directors of the companies in an advisory capacity, but with- 
out compensation. No member of the firm of Guggenheim Brothers has 
ever participated in any way in the distribution of profits allowed (very 
sal pe it is believed) to other operating officials and employees. 

e earnings of the past f l year are satisfactory and the finances of 


ast six years has been active 


with the companies, who are in every 


the companies are in excellent shape. During the reconstruction od 
confronting the whole world, some difficult months may be , but 
I am a great optimist as to the future, based upon the enormous d 


that must be made for raw materials. These demands will be felt as soon 
as the various business interests realize that prices and supplies are at fa 
low ebb.—V. 107, p. 2478. 


American Stores Co.—Gross Sales.— 


Year— 1918. 1917. Incr. . 
eee. ected $62,292,375 $58,123,807 $4,168,568 
—V. 107, p. 504. -Gaq 





American Sugar Refining Co.—Zoning Restrictions End. 
Freeman has made the follo statement: ‘“The announce- 

ment b e Food Administration of the abolition on Jan. 20 of all zoning 
pestplotions is a matter of utmost importance to the industry and to the trade. 
‘The restriction of territory was in pursuance of the aim of the Food 
Administration to effect, with the aid of the Eastern and Southern refiners, 
a wide distribution of nd Louisiana 
clarifieds. In order to make these plans effective, Southern and Eastern 
refiners were obliged to yield markets ferment open to them and cease 
distributing sugars in the larger part of their former territory. This in- 
volved the abandonment of selling plans at a great expense to the EKast- 


ern ers. 

“Now that the zoning system is abolished it is believed that the service 
which the industry has rendered through the Food Administration to the 
enge and the public will receive deserved recognition.’’—V. 107, p. 2291, 

190. 


American Telephone & Telegraph Co.—Opposition by 
State Commissions to Rate Order of Postmaster-General Burleson. 


Full particulars may be found under “Current Events and Discussions"’ 
on a preceding page or in a subsequent issue of the ‘‘Chronicle."’ 


Subsidiary Company Bond Offering.— 
See Southern California Telephone Co. below.—vV. 108, p. 271, 173. 


American Woolen Co.—Peace Conditions.— 

An official statement issued on Jan. 20 says: 

‘The worsted mills in Lawrence are running on short time due te the fact 
that all Government work has been canceled and market conditions are 
such that the manufacturers cannot get orders for their regular line of busi- 
ness. The most mapersans rengee for this is that wool and other raw ma- 
terial falling in ce every day. 

“Wools Gat cot 31 02 per pound on Nov. 30 can now be beught for 70 
cents. The men who wey coms) know oe and will not buy until they think 
the lowest price of woo nr i 

“ae jalsed several weeks to get our samples to show the trade. This is 
being done as rapidly as possible, and the mills think that business will soon 


ck up. 
me this are shut down or running only part time all over the country and 
Lawrence is much better off than most of the places in New England. Some 
mills are fortunate enough to have work to complete for the Navy and some 
others are making special cloth now in demand t other mills are not fitted 


to make. 

“If wool prices had not fallen rapidly since December, manufacturers 
would have made up some cloth for stock, hoping to be able to sell these 
goods later when there is a demand, but with falling wool prices this would 
only show a dead loss. As it is, the mills of the American Woolen Co. have 
made several thousand yards of cloth for which they have no orders, and 
these goods, when sold, willjnecess#rily show/a loss to,the company."’— 
V. 107, p. 2378, 2190.8 « os i ot pas | 


American Writing Paper Co.—Deposits—Time Kkz- 
tended.—The committee, George C. Lee, Chairman, repre- 
senting First Mtge. Sinking Fund 5% gold bonds, due July 1 
1919, announces by advertisement on another page that over 
$8,800,000 or 80% of the $11,000,000 bonds have been de- 
posited under the agreement dated Oct. 10 1918, and calls 
attention to the fact that the success of the plan is of such 
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vital importance to the present bondholders that it has ex- 
tended the time for deposit of bonds until Feb. 20 1919. 
Deposited bonds must have the July 1 1919 coupon attached. 
Compare V. 107, p. 1671, 2190, 2291, 2478. 


Amoskeoag Manufacturing Co.—Curtailment.— 
Announcement is’made that this company’s plant is being operated on a 
schedule of 5% hours per day, due to gen trade conditions in the present 
readjustment period. 


Reduction in Prices.— 
This co. has announced a reduction in its scale of prices of about 20%. 
—V. 107, p. 2378. 


Anheuser-Busch Brewing Assn.—Property Returned.— 

See page 231 in last week's issue. 

oedtoue affiliated with the brewery tevin eon nized the Bevo 
Packing Co. with an authorized capital stock of $1, and will remodel 
the brewing plants for the packing business, &c. oy "107, p. 2378. 


Arkwright Cotton Mills Corp.—Dividend.— 

uarterly dividend of 10% has = declared on $450,000 capital stock 
payable le a ge 1 to holders of record Jan. 15. In Nov. and Aug. last paid 
of 10% and in Feb. and May paid 3%. 


Adantic de City Gas Co.—Interest Not Paid.— 
of Le = feeeeesire Committee for the First 
athe Pond ‘Sela te 


me M50, 

te. ein due Jan. f 1919 on ~oy he now City Gas Co. First Mtge. 
5% ones was not paid. he company has a od of grace of three 
months under the terms of the mortgage, within which to meet the interest 
before foreclosure ings can be taken, and we do not know if they will 
be able to meet the same before that time. 

“*A slight increase in rates was very recently granted by the P. U. Com- 
mission of New Jersey, which may be of assistance to the company in 
paying the above-mentioned interest. No letter concerning the above 

BOs tos -— poms sent out by the committee.’’—Compare V. 107, p. 1387, 


"ean Refining Co.—Subsidiary Co. Incorporation.— 
See Atlantic Refining & Asphalt Corp.—V. 107, p. 1839. 


Atlantic Refining & Asphalt Corp.—/ neor porated — _ 
This company, understood to be a subsidiary of the Atlantic Refini 
Co. been incorporated in New York with an auth capital s 
510, 000. ‘It is stated that stockholders of the Atlantic Re ing Co. 
receive notification of the details in due course. 


Atlantic Sugar Refinieries Co.—Listed in Montreal.— 

The Montreal Stock Exchan “ has listed $2,500,000 Cumulative Con- 
vertible 7% Preferred stock and $3,500,000 common stock of this co. 

The company’s Fwy is located at St. John, New Brunswick, and ao 
stated to be one of the three largest sugar refinieries in Canada. "AD 
report states that in two years’ time the company's sales have seareonen 
from $6,000,000 to over $10,000,000.—V. 106, p. 2759. 


Babcock Printing Press Mfg. Co.—Offering of Preferred 
Stock.—Frisbie & Co., Hartford, Conn., are offering at 100 
and divs. $300,000 8% cumulative preferred (a. & d.) stock. 
Divs. Q.-J. Par $100 


The stock is redeemable after Jan. 1 1921, all or part, at the option of 
the company, on any dividend date, on 60 days’ notice, at 110 and divs. 

Capitalization, Auth. and Outstanding (no mige. or other bonded debt)— 

8% cumulative preferred stock, 3,099 shares (par value $100) ___.$300,000 
on stock, 3, shares (par value $50) 150,000 
Summary from Letter of Vice-Pres. James E. Bennet, Dated Jan. 6 19. 

The Company .—Established in 1882 and is one of the largest printing press 
concerns in the count: The presses have been manufactured for the 
Babcock company by t e Brown Cotton Gin Co. of New London, Conn., 
from the very valuable designs and patents of the Babcock cnoy yn 
The latter is now taking over the yy plant, and this will place it in a 

tion to manufacture its — > its own plant under most advan- 
us conditions, and to the production a 
@ property covers more than 7 4 with modern uildines, 
pying a floor space of about 170, ES Ege A Dy 
Assets.—Total net assets, ng effect to the present financin ng. 
ome | to $589,573, equal to $196'p ag are of pref. stock, and net qui 
assets to $325,595, equal to $108 per share. 

Earnings. —Combined ed average annual net earnings o! e Babcock and 
Brown companies for the four yeees prior to the war Ger 1- <T914) wee were — 
pF ey on fmals Eogtneny sell glee resent preferred stock 

y has many orders on hand, and the demand for its roduct is 
limited ‘onl by ite. ability to increase its manufacturing capacit 

Sinki und.—Annually from Jan. 1 1921, 10% of net pro ts, after 
mainennance, reserves for de ane and preferred dividends, to retire 

erred stock at not ex 110 and dividends. 

Purpose of Issue.—Proceeds will reimburse the company for the payment 
of the p eee. &c., of the Brown company, for improvements and addi- 
tional working ca ital. 

eae ag _ vidend Restrictions.—No mortgage or other bonded in- 
deb cept with the consent of at least 75% of the outstanding a. 
stock. oy commen dividends unless total net assets are at least 1% t 
outstanding preferred stock. 

Management.—The same which has successfully developed the business, 


Baltimore Dry Docks & Shipbuilding Co.—Planit.— 

The ‘“‘Manufacturers’ Record”’ in its issue of Jan. 9 publishes an illustrated 
article describing the operations of this company’s plant at Baltimore. 
It is stated that about 10,000 men are now employed.—V. 107, p. 504. 


(O. C.) Barber Co., Akron, Ohio.—Sale of Collateral 
Trust Gold Notes.—The bankers named below have sold at a 
subseription price of 981% and int., yielding better than 
74%, $1,650,000 7% Collateral Trust Gold Notes, dated 
Jan. 1 1919, due poke (11922. Both principal and interest 


guaranteed by ©. C. Barber, of Akron, O., by endorsement. 

The bankers who made the offering are: The First National Bank of 
Cleveland, Ohio; Tillotson & Wolcott Co., Bonbright-Herrick Co., C. E. 
Denison & Co., Hayden, Miller & Co., Maynard H. Murch Co., Borton & 
Borton, and Otis & Co., Cleveland. Ohio. 

“Passed by the Capital Issues Committee as not incompatible,”’ &c. 

Denom. $1,000 c. Int. J. & J. at ony Trust & Savings Co., Cleveland, 

Ohio, trustee. The company apron to oO pay Federal income taxes not ex- 
4%. The notes are callable, or part, on any interest date at 

par and int. upon four weeks’ notice. 

Security. pret hd pledge with the trustee, of the following securities 


occu- 


Shares. Par Value. 
1,485 an a Co., of Indianapolis, Ind., common os. 
100 American Hominy Co., of Indianapolis, Ind., pref. stock_____ 100 
1,900 American Sewer Go., of Akron, Ohio, common________~ 100 
4,000 The Babcock & Wilcox Co., of New York Gity, com. stock____ ‘- 
41,292 Bryant & May Co., Ltd., of London, End., common stock____ 


2:000 The Diamond Match Co., = Illinois’ corporation: com. stock _ “8100 


2,000 General Fire Extinguisher C of N. We common stock ______ 100 
750 The National Coal Co., of Choveland. , common stock_____ 100 
1,650 The National Protection Co., of = EE R.1I.,common_.. 25 


5,000 Northwestern Rubber Co., of’ Liverpool, Eng., common stock... 100 
1 Northwestern Rubber Co., ’ of Liver: 1, Eng., pref. stock____- inp 
The Union Salt Co., x4 Cleveland, common ee ae 100 
458 The Wilson Realty C Xo., of Cleveland, , common stock.___- 00 
American Strawboard Go. (Chicago, in ); $100,000 6% deben- 
Union. Balt Con” Glevdand’'O., $29 
nion Sa ‘oO evelan 500 Second Mo 
bonds, due $14,500 July 11929 and ‘$15,000 July 1 1930" 
$1,500,000 First 3 mer ay of 1915 Dwr cy > to an indeb ess of ap- 
Barber's farm of 3,100 acres 


:000) on O 
Ohio, ro ‘mature on demand; the note 


yom Count 
ened by O,. arber and the mortgage signed’ by O. C. 


Barber ane Mary O. Barber, releasinggdower. 











Extracts from Letter of O. C. Barber. 


The shares of stock of the American Hominy Co., American Sewer Pipe 
Co., Babcock & Wilcox Co., Bryant & May Co., Ltd., Diamond Match 
Co., General Fire Extinguisher Co _ and the National Protection Co. alone 
are quoted in the present market at a sum equal to a ee. $1 B00.- 
000, and aaaee , ore book value, are worth substan y in excess of the 

11 note issu 
‘orThe ‘National Coal Co. is an Ohio gence gree at rey an authorized and 
outstanding capital stock of $300,000, an acres of coal in 
Guernsey and Belmont counties, Ohio, with an tM tonnage 


of 39,000,000 tons. Its onl indeb , outside of current accounts, 
consists of approuimesery So 2,000 of purchase money 
ing tte to reclai ondaeees at at Liverpool, Eng.; main office 
some years ago, to reclaim o : e 
in Abaee. Oo” Authorized and pon onde mm, ~ 500. 
me Ui ion oe 0. 
n 
front. on which a modern plant was completed this past year, with a pro- 
ductive ca of 275 rod of salt perday. Authorized and cutetapiine: 
(a) Capita ates tock, > SEO a (b Sucker orraea year this proper (c) Second 
ortgage bo 
praised at $1 "00, 000, exclusive of the value of riparian ri 
The Wilson Realty ‘Co. is an Ohio corporation; outstan ng yee proc’ 
of $250,000. Property consists of about 22 acres, all on the Cleveland lak 
front. No indebtedness against this except possibly $25,000 or $30,000 f “4 


carrying charges. t over $2,500,000, and from it I took a crop last 


On my farm AD ag have win 
veThe. ye Mn a paid during the year 1918 on pledged stocks were about 
$200,000. 

Bethlehem Steel Corporation.—Common Dividend, (in 
1917-18 244% Quarterly,) Now 14% With 1%% Extra.— 
— directors on Thursday deel ared an extra dividend of 

114% and a quarterly of 144% on both classes of “A’’ and 
“B” common stock. From 4 iby 2 1917 up to and including 
the Nov. 1 1918 payment, quarterly dividends were at the 
regular annual rate of 10% on both these issues. 

The 7% dividends on the 7% preferred and 8% on the 
8% preferred stocks were also declared, payable in quarterly 
installments, as shown in the reports above. 

Preliminary Report for 1918.—Under “Reports” on a 
preceding page will be found the preliminary report for the 
calendar year 19i18.—V. 108, p. 173, 82. 


Bevo Packing Co.—New Enterprise.— 
See Anheuser Busch Brewing Association above. 


Bird & Son, Inc., East Walpole, Mass. ( ware 
Products).—Sale of 10-Year Gold Notes.—Lee, n- 
son & Co. this week offered and immediately sold at : sub- 
seription price of 984% and int. $1, gre Ten-Year 6% 
Sinking Fund gold notes me a 1 1919, due Jan. 1 1929. 


Interest J. & J. at the offices of & Co., Boston, N. Y. and 
Chicago. Denom. $1,000 and S400 allable, all or part, on any int. 
date, at 103 during 1919; 102 d {920 and 1921: 101 "during 1922 and 
1923: 101 during 1924, 1925 and 6; 100% during 192 d 1928. The 
company agrees to pay any Fi income tax now or Savontier deductible 
at the source to an amount not exceeding 2%, so far as it may lawfully do so. 
The First National Bank of Boston, trustee. 


Data from Letter of Pres. Ghartes, Sumner Bird, Dated East Walpole, 
ass., an. 
Organization.—Established in 1795; has been continuously and ——1 
full \aamdad on by es of the founder, and, in more recent 
under the firm names of F. W. Bird & Son and Bird & Son. On May 10 


1918 the partnership of Bird & Son was dissolved and the business incor- 


porated in Massachusetts oe Sy the — @ Bird & Son, Inc Substan- 
tially 2 all the capital stock is owned by the former partners. 
—The company manufactures a large variety of paper, roofi 
im Duilding ne gs Ly ~ pg Semmes. roll roofings a vd weterawent 
ding ma ts roofing and b roducts waler the trade 
name oO tNeponset” oe. nee ® a nation. wide de distribution for the last 20 
years. Its plants are at . -gihes , Mass., Phillips- 
dale, R. I., and Chi 


Purpose of Issue .— 
pany is thus provided ® proceeds ample w 


Capitalization (upon Completion of Present elit . ins Outstand’g 


will pay y off Rae agua debt. The com- 


7% First Preferred stock..............-.....-..-- $2,000,000 $2,000,000 
6% Second Preferred stock.................-.-.-- 3,000,000 3; y 
CORI IE isa ti dace naces entnthdhmin ee ale inna 1,000,000 1,000,000 


stock 
Sen Tear I EE EE 000,000 

Profits.—Net profits during the four years ending Dec. 31 1917 =e 
more than $2 2.400, 000, an average of more than $600,000 per year, equal to 
ten times the $60,000 000 annual interest on these notes, or nearly four times 
the $160,000 combined interest and eS coe fund charges on this issue. 
These profits are after deducting expenses o 
mated Federal taxes and interest on current Com 
net profits for 1918, after proves reserve for all taxes, will at least equal 
the previous four zeae average. 

Sinking Fund.—$100,000 per year, from Nov. 1 1919 to purchase notes 
of this issue, or to call notes for payment on Jan. 1 of each year. Notes 
qurchased or called for the fund will be retired and not reissued. 

his sinking fund is sufficient to retire scbobanetolt all these notes before 
maturity. At the option of the company the pons Ay! fund payment may 
be increased in any year, and in lieu of cash the company may turn in 
notes at cost not ex ng call prices. 

Security.— While any of these notes are outstanding the ommpanr (a) 
will not mo any of its pro ies (the company now 
debt except ,000, which will fall due on Feb. 15 1919 and will then 
ate); (b) will not incur or qucaeten any other indebtedness running for a 

term in excess of one year; d (c) will at all times maintain ‘‘quick assets”’ 
equal to at least 150% of all | its ‘‘liabilities,’’ including these notes. 


Balance Sheet of Oct. 31 1918, Adjusted to Include These Notes. 


Assets— Liabilities— 
Real est., plants & equip_$3, 468 1256 | 10-yr. 6% motes (this iss.) .$1,000,000 


Less res. for deprec., &c-_- 632 | Notes payable____._.__- 8, ‘026 
ha le 88 Fa tac egE foo too | acts. ayable, incl. ac- 
Notes receivable__....-- 42.022| crued liabilities._______ 389,017 
Accts. rec., less reserves... 1,379,770 |S reserves......... 005 
Merchandise inventories._ 2,179, 213 | tge. due Feb. 15 1919__ 50,000 
U. 8. Govt. bonds_____. 120, —=—__- 
Miscellaneous. _.__....-- ER RRR E ree $2,174,048 
Def'd chges. & prep. exp-_- 40,063 | 

NS a oS Ste SE $7,110,189 Exc. assets over liabilities. $4,936,141 


From the foregoing statement it will be observed that the assets of the 

company.) as of Oct. 31 1918, after deducting all liabilities except these 

000 notes, amount to $5, 936,141. This does not include any valua- 

tion of intangible assets, such as patents, brands, trade-marks or good will, 

and is after ample allowances for depreciation of plants. The net quick 

assets alone, after deducting all liabilities except ane notes, amount to 
$3,070,454, or more than three times this note issue 


Boston & Montana Development ns ond Issue Sold. 


President Allen on Jan. 17 was quoted as saying that the company’s issue 
of $400,000 bonds had been sold and that operations of the railroad would 
begin in two or three months.—V. 107, p. 


Bourne Cotton Mills Corporation.—Dividend.— 


Press reports state that the directors have declared a quarterly dividend 

of of 3% on the $1,000,000 outstanding capital stock, pasvesee Feb. 1 to ho)d- 

record Jan. 15. A dividend of a ‘an pai in November, 3% in 
August and 2% in May last.—V. 107, 











Jan. 25 1919.] 


THE CHRONICLE 


383 








Brompton Pulp & Paper Co.— New Bonds.— 
re ug of $1,000,000, 20° ean Bas = oF Feb. 4 on authorizing an 
% press dispa ves the follo 
the new ony ty saa par 80, eer "Tighe 4 ee oy ap 
Fog tyes 9 EE of stock first payment will be $8 on Feb. 18, the balance 


e equal sumantieha installments of $8. R ts of subscription 
expire Feb. in -—V. 107, p. 2291. - . 


Brooklyn Edison Co., Inc.—Listing Stock of Consol. Co. 
The N Stock Exchange has agreed that $19,000,000 common stock 
of this consolidated com any y Genet © by merger as the i Somnty 
Electric Light & Power its wholly owned subsi e E 
Electric Illuminating Co. of Brooklyn, hall be admitted to 
after Jan. 23 1919 on official notice of issuance, in exchang 
for the present —naiee ($17,237,000) stock of Ki 

t & Power Co. or in exchange for its $1,763, outstanding 6 
convertible debenture bonds of that company ($350, 400 due March 1 19 
and $1,412,600 due Mar. 1 1925). 


Combined Earnings of Kings County Elec. Lt. & Power Co. 
and Edison Electric Illuminating Co.— 
Official Statement for Entire Fiscal Year ended Dec. 31. 


1918. 1917. Income Deduc’ns: 1918+ 1917. 
Gross oper. rev___$8,768,037 $8,304,412 Int. on fund.dt. $715,374 $711,242 
Oper. expenses x$4,659,936 4,114,892 do unfund.dt. 163,034 71,200 
925 ‘000 715,290; Bd. disc. writ.off 20,269 20,269 


Res’ve prop.retir 577,509 681,306 
Net income____$1,593,559 $1,469,658 
Net oper. inc___$2, nes. one $2,792,430 | Dividends (8%)-_-. 1,374,216 1,334,716 
Net non-op. rev__ 86,2 7 Pd. Ed. inv. fund- 81,586 9,239 
Adj.,&c.,prev.years 39,948 57 ,896 


Balance, surplus $97,8C9 $103,599 
3,267,416 3,163,816 


eg bonds, the 
urchase of the Odell Man acturing 











Gross income__$2,691,857 $2,869,073 
Deduct contin.res. 199,620 596 ,704 
Previous profit and loss 











x Not including taxes and reserve for property retired.—V. 108, p. 173. 


Brunswick-Balke-Collender Co.—Offering of 6% Notes. 
—A. G. Becker & Co., Chicago; Ames, Emeric 0., 
Chicago and Milwaukee, and the Continental & Commercial 
Trust & Savings Bank, "Chicago, are offering at prices —e 
ing from 100 and int. to 96 and int., to yield from 6% 
6.55%, an issue of $4,000,000 6% Serial gold notes Fe 
Jan. 1 1919, due $400,000 annually from Jan. 1 1920 to 
1929, inclusive. (See also advertising pages.) The bank- 
ers report: 

The notes are redeemable at 103 and interest at the option of the company 
as a whole, but not in ee on any hey date upon 60 days’ notice. 
Interest J. & TE , payable in gold in _ Y. City and Chicago. Coupon notes 
Denom. $1,000 "except notes maturing Jan. i 1925, which are in denomina- 
tions of $1,000 oo $100. Interest pa able without deduction for 
any normal Federal income tax now or herea fer ded eductible at the source 
not in excess of 2%. Continental & Commercial Frost & Savings Bank, 
Chicago, trustee. 
Extracts from Letter of “i E. Bensinger, President of the Company. 

The Company.—Business was established in 1845 and is the largest manu- 
facturer in the world of billiard tables, bowling wy, of and accessories, and 
the manufacturer of the ‘‘ Brunswick”’ phonograph, runswick’’ automobile 
tires, hard rubber goods, &c. The business is owned and managed by the 
heirs of ~ original founders, who, eS with other officers and em- 
ployees, ; ee all the common stoc 

ocurity. ese notes will be the direct obligation of the company and 
will pte, a its only funded indebtedness. he indenture securing the 
notes will provide that: (a) While any of the notes are outstandi 


pany may not mo e or 
subsi ies, Bans hd. or other obligations of the U. Govt. 


(6) Total quick assets of the company and its subsidiaries must oe at 
least twice total liabilities, including the amount of these notes outstanding. 
(c) The compen may not issue, guarantee or endorse any other = -time 
notes, ebt or similar securities, except for acquiring additional 
pro y,  shens the consent of the trustee. 
ssets.—Total assets as of Nov. $O 1918, after giving effect to this financ- 
ing, were $21,228,765, or more than five times the total issue of these notes; 
- gak assets were $13,389,075, or more than 3 1-3 times the amount of 

e e 

Income .—Surplus net income for the year ended Dec. 31 1918, after liberal 
allowances for taxes, is estimated at $1,450,000, or more than six times the 
pana ens annual interest requirements on these notes. The com tive 

et income for 1918 is $1,450,000 (one month estima ; 1917, 

$1, iD 889: 1916, $1,165,409. Surplus net income for the past twelve 
years averaged ,22i, 406, or more than five times um annual in- 
terest requirements on these notes.—V. 106, p. 2556. 


Butler Bros., Chicago.—£ztra Dividend.— 

Press reports state that an extra dividend of 4% has been declared alon 
with the i quarterly of 2}4%, both payable Feb. 1 to holders of reco 
Jan. 21. xtras “a in 1918 were Nov. % of 1%, Aug. % of 1%, May 
none and Feb. 3 

a following were elected piroskene for three years: Edward B. Butler, 
J. Schoonmaker and A. M. Matson 

Net profits for the cal.  yua igs are unofficially reported as $6,451,764, 
against $4,979,692 in 1917.—V. 107, p. 606, 504. 


California Packing Corporation.—Sub. Co. Divs.— 
See Alaska Packers’ Association above.—V. 106, p. 2224. 


Calumet & Hecla Mining Co.—Curtailment.— 


This oenpeny has reduced o pa oe to about 75% of the capacity 
maintained in the last few months.—V. 108, p. 271. 


Canada Steamship Lines.—No Dividend.— 

The directors on Jan. 14 took no action on bo dividend usually due at 
that time. It was explained that the delay is due to the fact. that the 
final reports for the calendar year 1918 for the Atlantic services of the 
company. that is their overseas (war) business, were not to hand, we that 

msidered more advisable not to commit the company to v iv, 


it was 
dividend « obligation until complete returns were before the board.—V 
D. ; 

Cement Securities Co., Denver, Colo.—Offering of Cap- 
ital Stock. —Boettcher, Porter & Co., Denver, are offering this 
company’s capital stock of which there is $10, 000,000 au- 
thorized and $6,832,600 outstanding. Par $100. The com- 
pany has no bonds and only one class of stock. Dividends 
are being paid Q.-J. at rate of 8% per annum. A eir- 
cular shows: 

Company.—Incorporated in Colorado, April 10 1908. This com 
owns the entire capital stock of the Colorado Portland Cement Co., 
land, Colo., which a capacity of 3,000 eg r aa: the "Union 
Portiand Cement Co., Devils Slide, Utah, ca 500 barrels; about 
90% of the stock of the bh Forks Portianc emeons Co., operating at 

dent, Mont., capacity of 2, 2 barrels; and a plant under construction 
at Hanover, Mont., capacity of 1,000. Cement Securities Co. also owns 
e substantial interest in a plant at Portland, Oregon, which has a capacity 

barrels 

The com v has Sccently acquired the entire , copteal stock of the 
Oklahoma Port rtland Cement het at Ada, Okla., which has a capacity of 
2,500 barrels per day, and the control of the Nebraska Cement Co. at 
Superior, Neb., agent , of 1,500 per day. In addition jto the above, 


the company owns an interested in in extensive acreages containing valu- 
able cement deposits. 


the com- 
any of its present assets or t - of its 


ny 
ort- 





Comparative Statement of Condition for the Years 1916-1917. 
Jan.1°16. me a 17. ea Jan.1'16. Jan.1°17. 


bilities 
eozis S bmns.0 cel ans 7-8 tl genet cock 985908 9-68 08 
sub. cos ‘ reserv 
Cash 307'900  302°S71 | Total each side. 7,601,873 8.038.026 
Statement of Income and Disbursements for the Calendar Year 1916. 
Surplus Jan. 1 1916 
Dividends received, $964,075; interest collected, $17,865 


$1,751,213 
Dividends paid, $529,526; taxes, salaries and expenses, $16,261-_- 


"645,787 
Surplus Jan. 1 1917 


pases ane Officers) —Charles Pm (Pres.), Whitney Newton 

Sacaes Porter (Sec’ fe Fog 9 (Vv. -Pres.), Harry C. 

es (1 im ali of Bond arl Los Angeles, Cal., and 
hatcher, Pueblo, Colo. 


Central Mexico Light & Power Co.—/nterest.— 
See Guanajuato Power & Electric Co. below.—V. 107, p. 406. 


Chicago Wilmington . & Franklin Coal Co.—New Stock. 
increased its authorized capital stock from $2,000,000 
to Px 225.0 A y issuance of 2,250 shares of common stock, = value 
1c here are now r outstanding 10,000 qnares of preferred’ stock and 
12,250 B Sam of comm 
A circular sa ys: ‘‘The rootssidhaiades on fom Dec. 31) authorized the directors 
to issue at 750 of such additional shares of common stock in part pay- 
ment for additional perties to be acquired, and to offer for purchase the 
pone of 1 oo additional shares to such employees of the company, and 
in such amounts as the board of directors may designate or approve for that 
And 5 spe pag ae off ang, such shares for subscription by common 
ers.""— D. 


Chile Copper Co.—Quarterly Statement.—President Daniel 
Guggenheim in circular for Sept. quarter says in substance: 


The operations of Chile Exploration Co. for the third quarter, ended 
Sept. 30 1918, show the follo production of copper: 


Third quarter DMS, .398,490| Second quarterly 1918.24,556,156 
Monthly average 799.497 | Monthly average 8.185.385 
The total quantity of ae treated during the quarter was 968,115 dry 
pn and average grade 1.60% copper, as compared with 950,885 and 1.58% 
poevely. for the oe id ‘quarter er recovery 

‘O- 


uarter of 1918; average net per 

= ere was sold and actually de- 
BL 72% 31,1 

contrasting 


08 pounds at an average price of 25.48 cents per pound, 
42,505 pounds at an average of 23.69c. per pound. 

The ~~ i a ea ts per pound on the basis of copper sold aaa a actually 
delivered (the undelivered copper being carried in the inventory at cost) 
for the 3rd and 2nd quarters of 1918 contrast as follows: (a) Cost bg 

production, exclusive of excess profits tax and obsolescence, 18.30 cen 
Egainet 17:73 cents; (0) cost f. 0. b. plant, inciad depreciation, 11 Thod 
cents, against 11 .28 be ge (c) cost of delivery inclu freights, selling, 
income taxes, &c., ts for miscellaneous earnings, 2. 87 cents, 
anes, 2.59 cents; a p ne me of ore reserves, interest and amortization 
d discount, 3.49 cents, against 3.86 cents 

The coy "saneuneaton ‘shows the financial outcome of the operations 
of both the Chile Exploration Co. and the Chile Copper Co. for the 
po uarter of the year, com with the results for the p 

et profit efter depr tion) = miscell., &c., income 
against $2,091,185. Deductin ecrued bond interest of Chi hile © 
Co. ($660,008, against $572,788), “amortisation of bond deco 
and the expenses of Chile ‘Copper © Co. ($4,578, against $3 648), viene 
remains undivided profits eaptnics amounting 4 ‘$2,701,63 
contrasting with $1,445,747 for the 2nd quarter of 1918. 


Results for Three and a Months Ending Sept. 30 1918 and 1917. 


918—3 Mos. wee 1918—9 Mos.—1917. 
Production (Ibs.)_..--- 33 398, ane 17 72,831,144 62,558,198 
Net operating income... $3, "276,945 ‘ ,001 
Other income 46, 1 
Int.on loans & bank.bal. 78.181 

$3,401,217 $1,911,167 


Total income - 
Bond interest $660:008 $525,000 

42,504 
193,245 


ADL 217, 


04 
78,181 


$7,183,230 
$1,757,797 
105,000 





605,884 


Bond discount, &c 
Depreciation 
Exp. of Chile Cop. Co_-_ 48,559 


$2,701,630 $1,150,418 $5,271,875 $6,528,161 

The above earnings are computed on the basis of 25.48 cents per Ib. for 

copper for the quarter ending Sept. 30 1918, against 25.21 cents per Ib, 
for the Sept. 30 1917 quarter.—V. 108, p. 271. 


Cities Service Co.—Conversion. — 

Holders of this company’s Convertible Gold Debentures Series “B’’ 7% 
= be permitted to convert, on and Feb. 1 1919, ox of the aggre- 
ta. 1 4019 amount of Series B Debentures owned by th m, respecti 
= — mn delivery by such owners of Lerten : BD Debentures 

to be co ton LD Doherty & Co., such debentures will be converted 
into Cities Service Co. preferred and common stocks on the basis set forth 
in said Series B D A similar  Priviene was extended to holders 
of record Dec. 1 1918, to convert 10% their then holdings on and after 
Jan. 1 1919.—V. 108, p. 82. 


Chere ee eee eee Ce eeee wae 4x ond binds Si 

Fifty-three ($53 ) Gen e. sinking fun go m ve 
been called a Feb. 1 at 105 and int. at the entral Union Trust 
Co., New York.—V. 107, p. 1749. 


Colorado Power Co.—Offering of 7% Cumulative Pre- 
ferred Rock. —Bonbnght & Co., Inc., in offering this com- 
ay s 7% cumulative pref. stock in a new circular, show: 


ny.—Incorp. April 14 1913, in Colo., together with United Hydro- 

Electr c Co., all of whose stock it owns, retails power for mining and milling 

purposes through the Leadville, Monarch, Bonanza, and Red Cliff maining 
districts as well as all the metalliferous mining districts of Summit, Clear 
Creek, Gilpin and Boulder counties. Iso furnishes commercial t 
and power service in ville, Salida, Alamaso, Monte Vista, Red C 
Georgetown, Idaho Springs and adjacent communities, Nederland, Sterling 
and [iliff. he company in addition furnishes power wholesale "to other 
utilities serving Denver, Glenwood 8 rings. ardiff, Carbondale and 
adjacent country, Central City, Black and Nevadaville. 

Capitalization— 
Common stock 
Pref 


erred 
First Mtge. 5s, due May 1 1953 
ydro-Electric Co. Ist 6s, 1926 


United 
oe for ~~ Months Ended November 30. 


918. | 1918. 
G --$1, 1ee. 57 $1, BRO 3 782 | Annual interest charges... $222,710 
Net, aft. = $664,562 $723,576 | si Regia reserve 126,964 
Other income 24 ‘516 —_——— 


579,735 





Authorized. Gutstonding.. 
£13'000.000 $11,051, 

5,000,000 ,000 

4,247,800 

172,000 


Total income 


28,41 
For full data see V. 106, p. 1347; V. 107 >. 2202. = . 
Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Offering of $3,000,000 10-Year 7% Conv. Gold Deb. “pees 
Shareholders of this com on one offered the right to subscribe, 
Feb. 3 1919, for $3. 900. 000 year 7% Convertible Gold Debenture a4 


t d accrued een on ton" 1 1919, subscriptions being able 
10 z with Sa belnaee with accrued ‘interest Oa allotment. e 
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Pres. W. D. Mathews in a letter dated Jan. 18 1919 writes: 

a awe bende were suproved by the carehelsem Ont a60 to be leued 
dated Jan. 1 1919. Royal Trust Co., Toronto, is trustee. 

“The bonds, in denominations of $1,000, $500 and $100, are offered to 
the shareholders pro rata at the rate of $100 of debenture for 
16 shares of of the te f alue of $400. Interest J. & J. at 
the Bank of Montreal in Montreal or Toronto or N. Y. The bonds may 
be called for redemption after Jan. 1 1922 at 110% and int. and may at 
any time after Jan. 1 1924 be converted into stock, $ for $.—V. 108, p. 272. 


Columbia Gas & Electric Co.—Earnings.— 
Consolidated Earnings for December and Twelve Months ending Dec. 30 1918. 











Uncl. Sub. Cos.). December. Inc. or Dec. Year. Inc. or Dec. 
Gross earnings... .-- $1,123,844 Dec. $1,242 $11,451,863 Inc. $590,532 
Oper. exp. and taxes. 507,102 Dec. 76,189 5,873,180 Inc. 232,643 

Net oper. earnings. $616,742 Inc. $74,947 $5,578,683 Inc. $357,889 
Other iecomme Sai eae 167,755 Inc. 2,370 1,969,654 Inc. 25,331 

Total net earnings. $784,497 Inc. $77,316 $7,548,337 Inc. $383,219 
Lease rentals, &c.... 294,210 Inc. 5,733 3,636,161 Inc. 121,672 
Fixed es (Colum- 

bia Gas & Elec. Co.) 59,446 Dec. 388 713,350 Dec. 3,916 

$430,841 Inc. $71,971 $3,198,826 Inc. $265,463 


Continental Oil Co.—New Director.— 
Edwin Scarstead as director succeeds J. B. F. Reynolds, 
—vV. 106, p. 604. 


Converse Rubber Shoe Co. (Malden, Mass.).—Offer- 
ing of One-Year Notes.—Townsend, Scott & Son, Baltimore, 
Md., are offering at 99 and int., yielding better than 7%, 
$500,000 One-Year 6% gold notes dated Jan. 15 1919, due 
Jan. 15 1920. Denom. $1,000. Auth. and outstanding, 
$500,000. A circular shows: 

Principal and interest, J. & J. 15, at Townsend Scott & Son, Baltimore, 
Md. Mercantile Trust & Deposit Co. of Batlimore, Trustee. 

Company .—Organized in Mass. in 1908 with a capital of $250,000, and a 
capacity of 4,000 pairs per day. The business has grown to an auth. capital 
of $2,000,000, and capacity 18,000 pairs per day. The company manu- 
factures high grade rubber footwear of every description, including rubber 
shoes, boots, tennis shoes, athletic shoes, &c. The business has grown 
from total sales of $977,000 in 1913 to over $5,000,000 in 1918. During 
the past three years the company has refused over $2,000,000 orders. 

Plant and Equipment.—Over 1,700 are regularly employed by the com- 
pany. The buildings are of modern fire-proof construction equipped 
throughout with a sprinkler system. The plant and its contents are in- 


sured for approximately $2,700,000. 
yp ill be used to fund bills payable and 


resigned. 


Purpose of Issue.—The proceeds 
to furnish increased working capital. 

Earnings .—Net earnings have been as follows for the years ended Mar. 31: 
1916, $185,657; 1917, $191,024; 1918, $502,021. The net earnings for the 
seven months ended Oct. 31 1918 are $275,744. 

The gross sales were as follows: 1916, $1,566,953; 1917, $2,564,996; 
1918, $3,905,760; and 1919, $5,100,000 (partly estimated). 

Balance Sheet as of Oct. 31 1918, Incl. This Financing. 








Assets— Liabilities— 
Plant and pests. ...- $843 ,842| Common stock..___.._-- 41,000 
oC , accts. & billsrec... 814,520) Preferred stock... ..._ 1,413,000 
Raw material........... 700,000 | Three-year notes______--. 189,000 
Partly finished goods_--- 42,327 | One-year notes__________ ,000 
Finished goods_......--- 547,211 | Accounts and bills pay... 345,000 
Leases, trade marks, &c_. 255,000| Deprec’nanddiv.reserve. 186,625 
Miscellaneous__.......-- 105,000 | Surplus _....---- Se ie 408,275 
I i” RR Paes ,000 

Ns ci meuiakuiibess ama OS See. DO. kndéciciccdeitin $3,382,900 


Security.—No mortgage can be placed during the life of these notes. 
Net quick assets of not less than $900,000 must always be maintained. 
There are no obligations taking precedence to this issue.—V. 106, p. 712. 


Crucible Steel Co.—Status.—“Iron Age’”’ says: 

At a meeting of directors on Jan. 16, the question of declaring a dividend 
on the common stock received no serious consideration. It develo that 
owing to the many cancellations of Government contracts, and the few new 
orders coming in, the company has closed down its Norwalk, Ohio, plant 
for an indefinite period. he Pittsburgh Crucible Steel Co., a cubaldiasy, 
is parang only five of its 12 open-hearth furnaces at Mi d, Pa. The 
directors also decided to close another large plant at once and at present 
this company is not operating to more than 60% of capacity. The com- 

any states that unless demand for this production soon improves it may 
y ioe ag pee other of its plants and lay off a great many men.— 
: > De ; 


Cuba Cane Sugar Corp.—Proposal to Issue $25,000,000 
Bonds.—Official Statement.—The stockholders will vote 
Feb. 11 on a proposal to issue not to exceed $25,000,000 of 
bonds and to execute a mortgage to secure the same. 


Henry F.Kroyer, Secy., in a letter dated Jan.21 1919, says: 

During the three years ending Sept. 30 1918 the company has ex ded in 
the purc of the ‘‘Stewart’’ properties and of lands and w ouses in 
Cuba the sum of $10,915,302, and in making improvements and additions 
to its preperties the further sum of $15,534,452, a total of $26,449,754, 
besides advancing to colonos (cane farmers) the net sum of $9,052,710, 
against their crops. With the exception of $4,475,778, all of these dis- 
bursements for new properties and for additions and improvements have 
been made in the eastern part of the Island of Cuba where the conditions 
offer the best copartameles for profitable developments. 

The company has, moreover, in each year t large sums for renewals, 
repairs and changes in location of machinery, &c., which have been charged 
to operating expense before arriving at the operating profit of the company. 
With the beginning of the present grinding season (Dec. 1918) , the extensive 
program of additions and improvements has been substantially completed. 
As a result of the foregoing expenditures the annual grinding capacity of 
the Eastern properties has been increased from 560,000 bags to 1,870,000 
bags and the effic.2ncy of both the eastern and western wy aren y has been 
much improved and all of the properties are now in a far better operating 
condition than they have ever been. Over $10,000,000 of these expendi- 
tures were made during the past fiscal year so that the company’s earnings 
have not as yet reflected the benefit thereof. 

To reimburse the treasury of the company for a part of these expenditures 
and to pay off the floati debt incurred in connection therewith, the 
directors deem it wise that the company should issue and sell not to exceed 
$25,000,000 of its First Mortgage bonds and they recommend to the stock- 
holders that such issue and sale be authorized.—V. 108, p. 272, 167. 


Damascus Brake Beam Co.—Stock Retirement, Etc.— 

The directors on Jan. 20 voted to retire $50,000 additional stock of the 
preferred issue making $100,000 of such issue so far retired up to the 
present time. The capitalization now consists of $150,000 preferred 
outstanding and $500,000 of common stock. 

H. C. Robinson, V.-Pres. of the Guardian Saviggs & Trust Co., was 


made a director of the company succeeding B. A eman, Jr., of New 
York, who also retires as es of the comand ao, 107, p. i290. 
Detroit Edison Co.—Earnings.— 
—Month of D er— ——Year end. Dec. 31— 
Gross earn $1 £18133 $1.296,186 $13.801 527 $12.79 925 
Net, after taxes, &c_--- '486'079 414/025 3:747'991  3,664°410 
_ "Si agaeE 129,337 87,375 1,353,767 1,028,562 





$356,742 $326,650 $2,394,224 $2,635,848 
East Bay Water Co., Oakland, Cal.—New Stock.— 


Amending a rotentiy filed petition to the California RR. Commission 
this company has filed a request for authority to issue its Class “A” 6% 





cumulative prefeered steth to the amount of $457.33 20 instead of 9204.- 
proceeds are 


021, as requested in the original petition. of the 
to be used as follows: 
To reimburse treasury for 20% of tures of $1,014,841, previously 
reported to Commission, 968; reimburse treasury for 20% of 
tures to the amount of $701,544 on San Pablo ject for the year 
8, $140,208 80; to apply on San Pablo 


19 FT asa to 
the amount of $470,276, as per schedule, $94,055 20.—V. 107, p. 2011. 


Ehret (G.) Breweries.— Return by Alien Property Custodian. 
See page 231 in last week’s issue.—V. 106, p. 2347. 


Eureka Pipe Line Co.—New Director.— 
E. R. Shepard has been elected a director to succeed E. W. Macklin. 
All other directors and all of the officers were re-elected.—V. 106, p. 2760. 


Forestal Land, Timber & Rys. Co.—Debentures Paid.— 
One hundred and fifty (£15,000) 5% First Mtge. Refunding debentures 
par £100, and 115 debentures (£2,300), par £20, were called and paid off 
on Jan. 1 at 10244%. Authorized, £1,200,000; listed on n Stock Ex- 
change, £1,126,500. There are also outstanding £1,141,200 5% mort- 
gage debentures of 1914.—V. 107, p 2379. 


Franklin Mfg. Co., Syracuse, N. Y.—Outlook.— 

An official of this company says: “I cannot speak for other manufac- 
turers but our profits for first six months of this year will be light. Costs 
are =. and, .capenees meonte! to getting bacon automobile preteiee 
are heavy. ur production plans call for 10, cars, against 6, 
1918 and 8,987 in 1917.""—V. 108, p. 83. 

Gas & Electric Securities Co.—Redemption.— 
All of the Collateral Trust Bonds 10-year 6% Series ““B”’, dated Jan. 1 


1918, have been called for redemption on Feb. 1 at the office of the Bankers 
Trust Co., New York, at 101 and accrued interest.—V. 105, p. 2098. 


General Electric Co.—Sirike Over—-Ezport Company.— 

The strike at this ponpears plant at Pi , Mass., en Jan. 19, 
when the Metal Trades Council voted usly to t an agreement 
reached during the day between the Manager of the company and 
the 1,000 strikers not taken back, that some sort of work will be provided 
for all of them on or before the 27th. 

See International General Electric Co. below.—V. 108, p. 272, 83. 


General Petroleum Corp., San Fran.—Siock.— 

Common shareholders of record Jan. 12 are offered the right to subscribe 
to new common stock at par in the ratio of one new share for each 10 shares 
held, payment to be made $50 a share on or before Feb. 15 and $50 per share 
on or before April 15 1919. Dividends will be paid on the new stock on the 
last day of the calendar month next succeeding the month in which the sub- 
scription is paid in full. 

o frcctional shares will be issued. In order to exercise the rights under 
the fractional share certificates, the holder thereof must acquire sufficient 
fractions to entitle him to a whole share. Payments must be made in 
San Francisco funds. 

Owing to the heavy dealings in the company’s stock and the necessity 
of registering stock under the by-laws, the indulgence of subscribers is asked 
if there is any delay in the receipt of checks for the first dividend on the 
new stock.—V. 107, p. 2380. 


Gera Worsted Mills, Passaic, N. J.—Reorganization.— 

This company was incorporated in New Jersey on Jan. 21 with an author- 
ized capital stock of $3,000,000, divided into 10,000 shares of preferred and 
20,000 shares of common stock, par $100. It is stated that the reorganiza- 
— = * ae formerly enemy-owned property will take place shortly .—V. 107, 
p. = 

Goodyear Tire & Rubber Co.—Decision.— 

Judge A. N. Hand in the U. S. District Court at N. Y. has sustained a 
demurrer filed by counsel for the Goodyear Tire & Rubber Co. and the 
Goodyear Tire & Rubber Co., Inc., of New York in a suit brought against 
the two companies by a dealer in automobile supplies. It was declared 
that the decision vindicates the policy of Pres. F. A. Seiberling of establish- 
ing service stations for the distribution of wares.—V. 107, p. 2184. 


Great Northern Equipment Co.—<Stock.— 

Notice is given that the capital stock of this co tion has been increased 
by a vote of the olders on Oct. 26 last, so t it now consists of $12,- 

000 divided into 120,000 shares of $100 each. 

The comeeer was incorporated June 11 1914 in Minn. with $5,000,000 
authorized capital stock to purchase, lease and sell to the Great Northern 
Ry. such — as the latter may require for the transaction of its 
business.—V. 98, p. 1922. 


Great Southern Lumber Co.—Redemption.— 
One hundred ($100,000) Debenture 5% gold bonds have been called for 
[pal pe > the Bankers Trust Co. of Buffalo, N. Y., on Feb. 1 
—V. 94, p. 70. 


Greene Cananea Copper Co.—Dividend Reduced.— 

A dividend of $1 50 has been declared on the stock payable Feb. 24 to 
holders of record Feb. 7. Previous to this time $2 has been paid quarterly. 
It is stated that the directors reduced the dividend because of the present 
unsettlement in the market for metals.—V. 108, p. 175. 


Guanajuato Power & Electric Co.—Coupons, &c.— 
Curtis & Hine, General Managers, Colorado Springs, as of 
Dec. 2 1918, in a cireular addressed to the bondholders of 
the Guanajuato Power & Electric Co., the Michoacan Power 


Co. and Central Mexico Light & Power Co., say in subst.: 

General conditions in the territory in Mexico served by the plants of 
your companies remain about the same as stated in the annual report sent 
you under date of May 1 1918 (compare V. 107, p. 407). 

Mexico continues on a metallic currency) , giving earnings collected 
a real exchange value, and therefore the companies’ cash balance has ac- 
cumulated to a point where they can make payment of another coupon and 
still leave a cient cash reserve to meet such emergencies as can reason- 
ably be anticipated. The boards of rs have accordingly decided 
to pay the earliest maturing of the overdue coupons of the bond issue of 
each of the companies on Jan. 1 1919, with interest at 6% on such coupons 
to that date. These coupons are: Michoacan Power Co. and Central 
Mexico Light & Power Co. coupons due July 1 1916, which should be pre- 
sented to the Old Colony Trust Co. at Boston, and coupons of the Guana- 
juato Power & Electric Co.due July 1 1916, which should be presented to 
the U. 8S. Mortgage & Trust Co. at New York. The amount to be paid 
on the coupon from each $1,000 bond will be as follows: Guanajuato, 
$34 05; Michoacan, $34 50: Central Mexico, $34 50. 

Since the recent U. 8. Revenue Act requires a deduction of 6% at the 
source on payments of interest on tax-free bonds owned by foreign cor- 
porations, instead of 2%, as required = previous Act, bondholders 
who are not foreign corporations should have coupons presented for pay- 
ment in their own names. This tax deducted at the source is, of course, 
paid by the companies, as the bonds are tax free. -_ 

The end of the European war will undoubtedly have a very favorable 
effect on general political and business conditions in Mexico, and with 
the restoration of order and the resumption of normal business conditions, 
the earnings of your companies should show substantial improvement very 
soon. Additional coupons will be paid off as rapidly as funds can be ac- 
cumulated above the emergency reserve. Compare V. 107, p. 407. 


Houston (Texas) Gas & Fuel Co.—No Increase.— 
This company’s application for an increase in rates from $1 10 to $1 35 
has been rejected by the City Council.—V. 106, p. 818. 


Houston Oil Co.—Decision—Called for Payment.— 

The Texas Supreme Court has rendered a decision in favor of the Houston 
Oil Co. of Texas in the suit brought by the State some years ago for the 
recovery of about 80,000 acres of land and also for the payment of approxi- 
mately $1,500,000 for timber cut on the said land. ‘The company has been 
uniformly successful in this litigation ever since it was first instituted by 
the State of Texas, having won this suit in the lower court, the Court of 
Sppecle and now in the Su e Court of the State. 

wo hundred fity-five ($255,000) New Series Timber certificates, issued 
under the Kirby Lumber Co. contract, dated Aug. 1 1911, have been drawn 





ar and int. at the Maryland Trust Co. 
ational Bank, N. Y.—V. 107, p. 1923 


for redemption on Feb. 1 1919 at 
Baltimore, or its agent, the Chase 


Jan. 25 1919.] 
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Hurlburt Motor Truck Co.—Receiver Appointed. 

fates Sage % Se FS. Sees Cows a6 Kew on Jan. 22 ap- 
a n, the company i © ai 

ment of a receiver.—V. 106, p. 718. re a 

Imperial Paper Mills of Canada.—Distribution.— 

The committee announce that they have now obtained the release of 
funds in court sufficient to permit of a distribution of 414% on the certifi- 
us 65144%; the necessary form 
with the t to the Metropolitan 

House, Old Broad St., FE. C. 2, London, and 
it with a cheque for the amount due.— 

. ee ae 

International Coal & Coke Co., Ltd.—Reincor poration: 

That the burden of taxation in the United States may be avoided, th® 
officers of this company, under the laws of the State of W 
ton, have made a tentative arrangement with the Trusts 
Co., Ltd. [of Toronto], whereby that company agrees that if the transaction 
is duly sanctioned, it will form a ration under the laws of the Domi- 
nion of Canada with the same capital stock as now, to wit: 3,000,000 
shares of the par value of $1 per share, to take over the perty and 
will deliver to each shareholder the same number of in the new 
corporation to be formed as he now holds, or at his election will pay him 
25 cents per share for his stock. 

President A. C. Flumerfelt in circular of Dec. 14 further says in brief: 

It is now costing the company between $1,200 to $1,500 per month 
to keep up its corporate existence in the United States. Please execute 
and return the enclosed gy En Secretary W. G. Graves, 1230 Old National 
Bank Building, Spokane, ash. You will have until Feb. 1 1919 to 
determine whether you desire to take stock in the new corporation, share 
for share, or 25 cents a share for your stock.—V. 107, p. 295. 


International General Electric C ».—Organization.— 

This company has been organized to develop the foreign trade of the 
General Electric Co., of which it is a subsi . Gerard Swope, who 
resigned as Vice-President of the Western Electric Co., is President of the 
new company; Charles Neave, of , Richardson & Neave, attorneys, of 
New Y , will be Chairman of the Board, and M. A. Oudin, Manager of 
the foreign department of the General Electric Co., will be Vice- dent. 

The records of the Corporation Trust Co. of New York show the incor- 
Poration of this —— under New York laws as of Jan. 17 with an au- 
thorized capital of $20,000,000. 


cates, , With previous distributions, 
ee toa Oe certificates of 


International Harvester Co.—Canadian Acquisition.— 

The International Harvester Co. of Canada, Ltd., has purchased the 
Oliver interests in the Oliver Chilled Plow Works of Canada, Ltd., at 
Hamilton, Ont. Compare V. 108, p. 175. 


Islands Electric Co. (Portland, Me.).—Sale.— 
Receiver William B. C. Fairbanks will sell at public auction on Feb. 19 
at — Me., the properties of this company. The upset price is 
900. 


, 


Island Oil & Transport Co.—New Officers.— 

The following directors have been elected: W. Y. Cartwright, Cincin- 
nati: A. Robert Elmore, Washington, D. C.; George Tyson, Boston; W. E. 
Fulcher, L. G. er, F. B. Lasher, A. B. Leach, F. L. Sample, A. J. 
Stevens and A. Bruce Belaski, all of New York. 

Officers elected follow: Pres., L. G. Huntley; V.-Pres., F. B. Lasher, 
F. L. Sample and A. W. Cartwright; Treas., H. P. Smith; Sec., R. E. 
Desvernine; Asst. Sec. & Asst. Treas., W. H. Young. 

Executive committee is com of L. G. Huntley, A. B. Leach, A. J. 
Stevens, F. B. Lasher and A. B. Belaski.—V. 107, p. 1388. 


Kansas Gas & Electric Co.—Franchise Situation.— 

A press report states that this company will ask the Kansas Legislature 
to pass a bill providing for the surrender of the franchises the company holds 
in various towns in Kansas, and the ples, of the affairs of the company 
completely under the control of the State P. U. Commission.—V. 107, p.806. 


Keystone Telephone Co.—Larnings.— 


Cal. Years. 1918. 1917. 1918. 1917. 
Gross earns_.$1,605,721 $1,639,299! Pref. divs_... $164,632 $164,632 
Net earnings. 664,043 747,449|Bal., surplus. $154,927 $247,546 
Int. charges.. 334,484 335,271|—V. 107, p. 1582. 


Kings County El. Lt. & Pow. Co.—New Name—Earns. 
See Brooklyn Edison Co., Inc.—V: 107, p. 2380. 


Kipawa Co., Ltd.—Incorporated 
Interests affiliated with the R nm Pulp & Pa 
co ted this com y under Canadian laws wi 
stock of $20,000,000. 


Lake Superior Corp.—Sub. Cos. Earnings, &e.— 
See Algoma Central & Hudson Bay Ry. Co. under ‘’Financial_Reports”’ 
above.—V. 108, p. 273. 


Lehigh Coal & Navigation Co.—New Directors.— 

Daniel B. Wentz has been elected a director to succeed his father, the 
late John oe William J. Turner succeeds R. Dale Benson, resigned .— 
V. 107, dD. ' 


Liberty Steel Co.—Stock Increase.— 

The directors of this company have authorized an increase in the capital 
stock from $1,500,000 to $3,000,000. The present goptelasten is $1,- 
000,000 common and $500,000 preferred, and each will increased 100%. 
Stockholders are asked to reduce the number of directors from seven to 
five and to provide for the redeeming of the present poeterred stock at 
$110 instead of $105. In announcing the new issue, es. E. A. Clark 
says: “Your directors believe, in view of the present industrial and 
commercial situation, that the time has arrived to take the first step 
in the expansion of your cumpany . Accordingly they have decided to 
recommend to you at this time an increase of the capital stock to $3,00C,- 
000.”’"—V. 106, p. 2014. 


Lit Brothers Corporation, Phila.—£ztra Dividend.— 

An extra dividend of 244% has been declared on the stock along with 
regular semi-annual 5%, both payable Feb. 20 to holders of record Jan. 27. 
an oe dividend of 24% hes been paid semi-ann. since Feb. 1917. 
—Vv. , PD. " 


Ludlow Manufacturing Associates.—Special Dividend. 

The directors have declared a special dividend of $1 00 per share along 
with the regular quarterly dividend of $1 50 per share, both payable Mar. 
1 1919 to holders of record Feb. 1.—V. 107, p. 1750. 


Lyman Cotton Mills.—£ztra Dividend.— 

The directors have declared an extra dividend of 3% along with the 
regular semi-annual dividend of 3%, both parese Feb. 1 to holders of 
record Jan. 21. An extra of 3% was paid in Aug. 1918 and 1% extra in 
Feb. 1918.—V. 107, p. 408. 


Manufactured Rubber Co., Phila.—Pref. Div. Resumed. 
A dividend of 3% has been declared on the $200,000 qrcesred stock, 
payable Jan. 27 to holders of record Jan. 24. This is the t distribution 
since Dec. 1913, when 14% was paid. From 1908 to June 1913 dividends 
at the rate of 6% per ann. (3% J. & D.) were distributed.—-V. 84, p. 452. 


Maryland Coal Co., W. Va.—Dividend.— 

A dividend of 3% has been declared on the $2,000,000 capital stock, 
payable in U. 8. Liberty bonds on Feb. 15 or at the convenience of the 
management to holders of record Feb. 6. In December last the company 

+2 eviews of 1% and 1% extra and in Feb. 1% and 2% extra.— 

° ,D- . 


Midland Counties Public Service Corp.—Financing.— 
This company bes epyites to the California RR. Commission to authorize 
the issuance of & Refunding Mortgage bonds in the sum of $146,000; 
bonds for an amount equal to the cost of additions and bet 
pro ies during the 
exchange of $25,000 


Co., Ltd., have in- 
an authorized capital 


terments to its 
od from Oct. 31 1918 to May 1 1919; issuance and 
& Refunding Mortgage bonds for a like amount 


—— 
of first bonds of the Coalinga Water and Electric Co.; also an 
meee St oer. See 8 aes ee Soa 
ance of $218,000 of its First & Refunding Mortgage bonds.—V. 106, p. 2348. 

Michoacan Power Co.—Interest.— 
See Guanajuato Power & Elec. Co. above.—V. 107, p. 408. 
Mines Co. of America.—Reorganization Plan.—Hayden, 
Stone & Co. in an official announcement say in substance: 
With the improvement of conditions in Mexico the com: is making 
ready to resume operations which were interrupted b utions, 
has completed a plan of reorganization by w th orking 
Fo tauais wis apt to a wat cnterenion Ge be hie aes 
e so. a new n 
E tion with the ‘anine hemiber of dares. ae pe ge 
id stock and th t of $2 ry oR Th wo has been cna 
rs) @ payment o a ; e n 
written by Messrs. Hayden, Stone & Co.—V. 97, . 1119. ee 
Minneapolis Gas Light Co.—Ordinance Not Signed.— 
Mayor Meyers of Minneapolis on Jan. 20 returned the 5-year rate 
See on cael en vein Sinaet iy aacior cea 
-cen urn on the valuation allow t , 
Dr. Maltbie, was too high-—-V. 108, p. 274, 176. ‘ 
Missouri Plate Glass Co.—Sale.— 
company’s property at Valley Park, Mo., was sol s 
$275,000 to the Universal Glass vay" Penmaylvania Corp FE aay ee 
dispatch from St. Louis states that the new owners immediately take 
possession of the property and begin improvements and reorganization so 
as to have the factory in operation by May 1. Compare V. 105, p. 2277. 
Mountain States oles. & Teleph. Co.—Decision.— 
e Colorado Supreme Court on Jan. 14 rsed 
Colorado P. U. Commission for increased shacwen in Faker Fy oon A bo 
The question of jurisdiction had been raised by officials of the city of Den- 
me cog g Ae cone ey AF —— » Court on ne for the 
of Section 
Dupre? p 5OY. o cle a of the constitution. 
National Coal Co., Ohic.—Shares as Collateral.— 
See (O. C.) Barber Co. above. 


New York & East River Ferry Co.—Possible Resu J 
A plan is said to be under consideration by a group of business men a 


towards the resumption of the operations of this com z 
that a fund has been pl to operate the line.—V. 108. p Tass 


North Enate Gas Co.—Rates.-— 

e rate o per 1,000 cu. ft. of gas ordered by the I s 
Commission on Sept. 18 last, to be in effect until Dec. 31 1O18 oul be a 
effect until July 1919, having been extended by the Comm.—V. 98, p. 159 


North West Utilities Co.—0Offering of 6 Notes.— 
W. G. Souders & Co., Chicago, Milwaukee J Bidnae are 
offering by advertisement on another page $1,000,000 6% 
Serial Collateral gold notes dated Jan. 1 1919, due Jan. 1 
1922 and 1923, $75,000 each; 1924 and 1925, $125,000 each; 
and 1926-1929, incl., $150,000 each. The offering prices 
ranging 97.34 to 92.89, according to maturity, yield P %. 


Continental & Commercial Trust & Savings Bank, t a terest 
payable J. & J. without deduction of Federal iricome Thody of. % “ee 
changeable denominations of $1,000, $500 and $100c*. Callable all or part 
at any time upon 30 days’ notice at 101 and int., if on or before Jan. 1 1b22, 


and at par and int. thereafter. 


Data from Letter of President Samuel Insull Dated Chi 

DoT a inl cae aan oat sce tr ong ea gota 
: 0 urpose of acquiring an 

of companies operating public utility propertics. - = _ 


Common stock 5,000, 
3 to 10-year 6% Collateral gold notes (totalissue)_. 1,000,000 1 "00°00 
Purpose of Issue.—These notes were used in part payment f 
capital 1 stock of Wisconsin River Power Co., $1. 0.150 aL. g ae 
Southern Wisconsin Power Co. (V. 101, p. 1096), and the entire $400,000 
capital stock of Wisconsin Power, Light & Heat Co.—(V.101, p. 1193.) 
rity.—A direct obligation of the company. There are deposited with 
the trustee as collateral security (par value in each case $100): 
21,600 (total 30,000 shares) capital stock, Wisc. Riv. Pow. Co__ 000 
10,300 {total 15,000 shares) capital stock Southern Wisc. Pow Gort retin 
q ,000 shares (entire cap. s ) Wisc. Pow., Lt. & Heat Co____ 400, 
7,500 shares 6% preferred, Middle West Utilities Co 750,000 
Territory Served.—The properties of the subsidiary companies are located 
in south central Wisconsin and are inter-connected ype 
hi; ow eee lines. ; —_ =e pam: A sal 
Sac and that of the Southern Wisconsin Power Co. at Kilbourn a 
types of water power development. Their combined present poh yo 
30,000 h. p. ese plants supply, at wholesale, approximately all of the 
electric energy requirements for the operation of the interurban and street 
railways in and around Milwaukee; the entire light and power requirements 
- et a ond Meee st i3 other COMMESEIEEES. oaay also supply sub- 
ntially all o e and power requirements of the Wisco 
Light & Heat Co. and the Central Wisconsin Utilities Co. oe 
he properties of the Wisconsin Power, Light & Heat Co. and the Central 
Whesse ee Se ee o-re 22 Comneuamieten with electrical energy 
under indeterminate permits which assure the companies necessary righ 
to do business without competition. ° - ” 
Consolidated Statement of Earnings Year Ended Sept. 30 1918. 
Gross earnings subsidiary companies 
Net, after maintenance and taxes 


7555 
Non-operating revenue 


1 , 
101,146 
$518,236 
373,996 


Net 1S EA PO se MIN OE PG I SA I ME 
Annual interest on $1,000,000 notes (this issue) $144 240 


Northwestern Rubber Co., West Virginia.—Collateral. 

See (O. C.) Barber Co. above. 

Nova Scotia Steel & Coal Co., Ltd.—Staius—Official 
Statement.—Referring to the telegraphic report of closing 
of the company’s plants, President D. H. McDougall has 
issued substantially the following statement at New Glas- 
gow, N. S.: 

The several plants have during the past four years been operat 
high pressure. The present moment, when the cancellation of ane Boe 
contracts has left the tonnage on our order books at a lower point than 
at any time during the past four years, is considered an excellent oppor- 
tunity for carrying out nec repairs and renewals. New business it 
offered to a very limited extent and at prices which are not at presens 
attractive to us. 

The cost of production at the Sydney collieries has for some time past 
been extremely high, making it impossible for the company to com 
in the general coal markets, and seriously affecting the fuel costs in n 
and steel production. We hope to effect such an improved general policy 
of operation and enginesring that the company will, in the near future 
resume its position in the genes coal market and obtain coal for steel- 
making at a cost which will enable it to meet competition. 

Above ground, our plans contemplate reconstruction, chief among which 
will be the provision of new and thoroughly up-to-date by-product coking 


ovens. 
The situation at New Glasgow will require considerable additional 
e, it is our intention to develop the 


Gross incom 
Interest on fun 





thought, but in so far as is posal 
steel manufacturing industry in all its departments in Nova Scotia on a 


steadily growing basis 
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It is at Wabana, however, that the com: is likely to make its most 
important in the near the world war shipping 
conditions en sale of iron ore. De- 


y cut off our former trade in 
velopment work nevertheless was pushed forward and it is my idea to so 
develop the mines that the company will uce iron ore far in excess 
of its former outputs and at material uced costs. We shall then be 
in a position to enter the ore markets of the world on a scale commensurate 
with our vast reserves of iron ore. 

Considerable time and capital will be required for these plans and devel- 
opments to mature. Fortunately, the probability of these developments 
was foreseen by the management and by Hayden, Stone & Co., who y « 
resent the large United States interests in company, and thro the 
fortunate provision of an additional $5,000,000 of working capital, the 
sale of that amount of stock in the year 1917, the company is now placed 
in a remarkably strong financial position, having net current assets of 


over $10,000, ® 
presently available working capital will enable us to commence with 
confidence the development of our plans, which we intend to push energeti- 


cally. The resources of the company are so large as to justidy the de- 
velopments we a and to ensure the soundness of the invest- 
ment.—V. 107, p. 1924, 1196. 


Pacific Mills, Lawrence, Mass.—Wages—WNet Sales, &c. 
This company has issued a statement definitely refusing to grant the 
48-hour week which has been demanded by all textile workers. The 
refusal was based on the statement that tade and employment are on a 
downward grade, prices are now higher than ever before and the workers 

have during the past year received voluntary increases. 
— Years ending Dec. 31— 


—Siz Months Ending— 

June 30°18. Dec. 31 ‘18. 1918. 1917. 
Net sales __..........- $27,864,895 $29,179,170 $57,044,065 $36,941,445 
Net profite - .........- 899 2,768,733 6,731,632 4,475,508 


bead , , 5, 
figures of net profits are without any provision for Federal taxes. 


These 
—V. 107, p. 1291. 


Pacific Telephone & Telegraph Co.— Sub. Co. Bonds.— 
See Southern California Telephone Co. below.—V. 107, p. 1672. 


Penn Mex Fuel Co.—WNew President.— 


George W. Crawford succeeds J. C. Trees as President and F. W. 
Crawford and L. Mr. Trees and M. L. Benedum as 


were acquired by the 


Standard Oil interests who 
107, p. 2481. 


_ Philadelphia Electric Co.—Bonds Sold.—Announcement 
is made in Philadelphia that Drexel & Co. and Brown Bros. 
have purchased from the company a block of $1,500,000 
First Mortgage 5% bonds.—V. 107, p. 2103. 


Pierce-Arrow Motor Car Co.—Govt. Orders Canceled.— 
“The Government has canceled orders for about 500 trucks. This 
leaves the company with Government business for 1,000 trucks, which 
will be completed within a short time. The Government also canceled all 
of the lan which poses fortunate for the company. which 
H no-Suiza motor. It is under- 
for delivery of airplane motors with total value 
t 8 the company produced 8,500 vehicles, 
slightly in excess of estimates late in the fall.’’ (‘‘Boston News 
Bureau,” Jan. 21.) Compare V. 107, p. 1924. 


Pierce Oil Corporation.—More Stock Sold.— 

The N. Y. Stock Exchange on Jan. 22 authorized the listing of an addi- 
tional $750,000 (out of an authorized issue of $33,000,000) common stock, 
par value $25 a share, on notice of issuance and payment in full, making 
the total listed $19,939,250, as agnines $17,485,750 outstanding on Dec. 31 
1917 (not 1918). This stock, like $625,000 issued late in 1918, has been 
sold for cash and the proceeds have or will be used in liquidatin cur- 
rent bank loans. ‘‘Notes payable’ on Sept. 30 1918 ag; ated $2,616,242. 
See earnings for 9 months ended Sept. 30 1918 in V. 107, p. 2481, and bal- 
ance sheet of Aug. 31 in V. 107, p. 2373. 


Pond Creek Coal Co.— Mine Sold.— 
This company’s mine in Southern Illinois has, according to dis- 
patches, been sold to D. E. McMillan, Chicago, and James C. McElvarn 
of Springfield, Ill., for $250,000. The 











roperty consists of 1,000 acres in 

Franklin Conner, with an output of 1, tons a day, employing 250 men. 
—vV. 107, p. 81. 

Portage Rubber Co.—Balance Sheet Nov. 30.— 

1918. 1917. 1918. 1917. 

Assets— 3 TAabilittes— $ $ 
Real estate, bldgs. & Preferred stock ---_-_- x520,200 425,612 

equipment---_-_-__- 1,103,425 626,189) Common stock ---_-_x2,500,000 2,421,959 
Trade marks, pat. Notes payable_--_-_-_- 250,000 J 

good will_..--.-.- 411,707 299,520) Accounts payable... 126,435 77,516 
ia hd alco dlidinin 255,661 199,899)| Reserve funds... _- 46,075 2,059 
Notes receivable_._.. 36,929 104,957/ Surplus _._.._.___-_ 305,121 439,864 
Accounts receivable. 382,098 819,489 
Inventory .......--. 1,744,965 1,599,294 
Other assets_..__-_- 13,045 17,645 

TUE chccdencanctieet mee B.066.908!. TOI .ccnceccces 3,947,830 3,666,9 - 

x Authorized $5,000,000.—V. 106, p. 403. 


Poulsen Wireless Tel. & Tel. Co.—New President.— 

R. P. Schwern has been elected President to succeed Dr. W. Dodge, re- 
signed. ‘The following directors were elected: Leon Bocqueraz and Tilden 
oF 7 yf So ouscend E. W. Hopkins and John L. Deahl, both resigned. 
—Vv. pF “ 


Procter & Gamble Co., Cleveland, Ohio.—New Stock. 
The common stockholders of record Feb. 15 are given the privilege until 
Feb. 24 of subscribing pro rata for 37,955 shares of unissued common stock, 
$100, at $300 per share, in the ratio of one new share for each 4 shares 
eld. Payments are to be made at the company’s office at any time be- 
tween Feb. 17 and Apr. 1 1919, incl. 

No fractional shares will be issued, but instead non-dividend bearing scrip 
will be issued and when presented in sufficient amounts to equal one or more 
full shares will be converted into common shares. 

When payment is made prior to April 1 1919 a discount at the rate of 6% 
per oo calculated from the date payment is received to April 1 1919, 


deducted. 
to be issued shall not share in the regular dividend to be paid 
ay 15 1919, but shall have the right to participate in all dividends there- 
after.—V. 107, p. 2015. 


Republic Iron & Steel Co.—Quarterly Report Omiited.— 

Chairman John A. Topping has stated that owing to pending tax legis- 
lation and to the necessity for further time requ to adjust accounts in- 
cident to the annual repess. the board of directors decided to omit at this 
time the publication of the quarterly report for the period ended Dec. 31 
1013. oF is “peewee. however, to issue the annual report at the usual time. 
—vV. as 4 


Riordon Pulp & Paper Co., Ltd.—Sub. Co. Incorporation. 

See Kipawa Co., Ltd., above.—V. 108, p. 177. 

Rochester Railway & Light Co.—Director.— 

Alfred H. Smith has been re-elected a director to succeed Horace E. 
Andrews, deceased. Mr. Smith left the board following his appointment 
as Regional Director of Railroads.—V. 107, p. 2477. 

St. Lawrence Flour Mills, Ltd.—£ztra Dividend.— 

An extra dividend of 1% has been declared on the common stock in addi- 
tion to the regular quarterly 14 %, both payable Feb. 1 to holders of record 
Jan. 18. In Feb. 1918 a quarterly div. of 1% % and an extra of 1% was 
paid and in May, and November, 1% % quarterly and an extra 
of 1% was paid.—V. 107, p. 186. 

Savage Arms Corp.— ‘Stockholders’ Committee Favors Capi- 
tal Distribution of $50 to $75 a Share—Status.—The Stock- 
holders’ Protective Committee named below submits the 
financial report cited on a preceding page, and says in subst.: 


The attached statement [see ‘‘Financial 


”” above] sets forth some 
of the reasons which have led a large Pp 


stockholders to favor the dis- 


tribution of a su ntial amount of the liquid assets of the com; at 
as early a date as practicable. The ay od could and, in our ju t, 
share to the common 


should, adopt a plan to distribute from to $75 per to 
stockholders by a reduction of the capital stock, or oth . Ifthe 

sum named is distributed there will still remain in the company not only its 
plants at Utica, Sharon and Philadelphia, but in addition, as shown by 
recent figures, net quick assets of approximately $3,000,000. 

If you agree with us that a substantial part of the assets accumulated 


during the war od through the manufacture of the Lewis gun should be 
returned to the holders of the stock now, we ask you to sign and return at 
once the proxy herewith enclosed, for use at the annual meeting or sooner 


ata 1 meeting if deemed necessary. 

Committee.—William Hamlin Childs (New York), President Barrett Co.; 
George C. Hollister (New York), Hoi , Lyon & Walten; Neal Dow 
Becker (New York), President Hammond Typewriter Co.; William D. 
Lyon (Utica), investment securities; and Robert L. hinne (Utica), Fidel- 
ity & Deposit Co. of Md., with Charles H. Studin, counsel, Room 3007, 
55 Liberty St., New York. Utica office of committee, 37-38 U.C. N.B. 
Building. See also ‘‘Reports’’ above.—V. 108, p. 177, 84. 


Shannon Copper Co.—Production (in P»unds).— 


evised statement of production follows: 
fois Dec 1917, . tne os | 1918—12 Mos.—1917. Increase. 
668,000 654,005 13,995 |9,351,171 6,144,538 3,206,633 
—v. 108, Dp. 177. 
Shawinigan Water & Power Co.—Stock Sold.— 
A press tch from Montreal states that this company has sold an 
additional ,000 capital stock, privately, it not being offered to stock- 


holders.—V. 107, p. 1291. 

South Porto Rico Sugar Co.—Offering of Pref. Stock.— 
Colgate, Parker & Co. and Strong, Sturgis & Co. are >ffeving, 
by advertisement on another page, at 107.50 and div., yield- 
ing about 7.45%, $1,005,000 8% cumulative pref. stock, 
par $100. Divs. Q.-J. The company has no bonded in- 


debtedness. A cireulur shows: 

The pref. stock has a prior claim on the earnings of the company and has 
also a prior claim on the property and assets in case of dissolution. 
Extracts from Letter of Pres. Frank A. Dillingham, Dated Jan. 16. 

Business.—The business of the company is transacted its two 
subsidiaries, the South Porto Rico Sugar Co. of Porto Rico and the Central 
Romana, Inc., which operates in Santo Domingo. The business in Porto 
Rico is confined to the manufacture of raw sugar and molasses, the sugar 
cane being received from planters under contract and converted into raw 

which is sold by the company to be again converted into refined sugar. 

e actual investment in the property (exclusive of current assets), which 
has been made out of the sale of capital stock and from earnings, is $16 
422,287, of which about $6,800,000 is from earnings. 

On July 1 1918 $1,125,000 common stock was sold to the common stock- 
holders at par. 

Purpose of Issue.—The proceeds of the pref. stock will provide additional 
workiog EK including additional cane plantings in Santo Domingo. 


er ot ihees geen noe Py ye 
Preferred stoc cumulative__.........-- ,000, é , 
Demmes etlh,. cia cots 6,000,000 5,625,000 


Dividends.—Dividends at the rate of 8% per annum have been regular! 
paid on the pref. stock since the beginning of business in 1902. Dividen 
on the common were paid during 1910 to 1915 incl. at an average rate of 
nearly 64% annum. Since Jan. 1916 dividends at the rate of 20% 
have , paid with occasional! extra cash and stock dividends. The com- 
mon dividends paid on July 1, Oct. 1 and Dec. 31 1918 were paid in 7% 
scrip matur in t years, in order to conserve the cash resources of the 
company in view of shipping and other difficulties occasioned by the war. 


Income Account, Including Central Romana, Inc., Years ended Sept. 30. 
1910. 1912. 1914. 1916. 1918. 
Gross weosinss. -G5.L20;708 $5,938,021 $5,239,025 $8,396,562 $11,448,242 
Profits, after 
tax., int., &c. 1,333,123 1,513,737 680,886 3,687,200 2,691,851 
The average annual operating profits for the last nine years shown above 
were $1,792,299, which is equal to 444 times the 8% annual dividend on 
the pref. stock now outstan A 
Production of Raw Sugar for Years Ended September 30 (in Tons). 
1909-10 1910-11 1911-12 1912-13 1913-14 1914-15 1915-16 1916-17 1917-18 
57,250 61,500 61,885 62,240 62,770 63,355 75,550 92,342 90,400 
The uction for 1919 is estimated at 96,000 tons of raw sugar. 
The U. S. Sugar Equalization Board has fixed the price for Porto Rican 
sugars for the current crop at 7.28c. per Ib., c.i.f. N. Y., and the sugars 
manufactured at the Guanica factory are ons one to the U. 8. refiners 
at this price. A contract has been made with the Canada Food Board 
covering the output of the Central Romana factory during the coming 
crop at 5.96c. per Ib., c.i.f. Canadian ports. 
serves.—Since Jan. 1910 the operating profits have been $16,130,693, 
out of which $6,812,840 has been set aside as reserve funds for depreciation 


and work capital. 

Oo hs Directors. — William Schall, Chairman of Board; F. A. Dil- 
lingham, . & Sec.; Julius A. Stursberg, Ist V.-Pres.; F. T. Maxwell, 
2d V.-Pres Havemeyer, George G. Haven, 


.. F. M. Welty, Treas.; Horace 
Edward 8. Paine, Seward Prosser, C. M. Russell. 
For ear repens. tages poems account and balance sheet, as of 
Sept. - ; 4 i 
Phe New York Biock Hxchan ‘on Jan. 22 added to the list the above. 
mentioned $1,005,000 cumulative q e 
amount authorized to be fisted $5,000,000.J—V. 107, p. 2185. 


Southern California Edison Co.—A pplication for Bond. 
—This company has applied to the California RR. Com- 
mission for approval of the issuance and sale of $8,000,000 
25-year 6% bonds, and $8,000,000 Serial 7% Debentures, 
due at various dates up to and including 1928. These 
securities, it is stated, have been sold subject only to the 


approval of the Railroad Commiasion. 
The funds are to be used to pay off certain bonds of the company shortly 
ming due, and to reimburse its treasury for construction expenditures 


heretofore made. 
President W. A. Brackenridge of the company is quoted as ong ~ 
“Of the $16,000,000 of new financ which we are asking the Ra 
Commission to approve, $10,000,000 will be used to pay an equal amount 
of bonds maturing July 1 of this year, and the remainder is to reimburse 
the trea for construction expenditures practically since the first of June 
1917. the date pee which we took over the properties of the Pacific Light 
ower Corporation. 
nancing will put the company in a position to begin work on 
its $20,000,000 program for the development of 150,000 additional horse 
power in by dre-ceciic plants, which is needed to meet the growing demand 
of the large section served by the company, and to hold steam plant oper- 
ation down to a minimum. We are fortunate in being able to finance 
such a large amount at this time, and hope to be in position to start the 
new work at an early date. is will serve as a great aid in finding places 
in our organization for the hundreds of our employees ret from war 


s' ce. 

“The service of the company now extends to ten counties in Southern 
California and the San Joaquin Valley, over an area of 55,000 square miles, 
serving upwards of 200,000 consumers in 233 cities, towns and intervening 
rural tory. The demand in this extensive on is er than ever 
before, necessitating the immediate construction of additional water-power 
plants with trans on and distribution lines to reach agricultural terri- 
tories and industrial activities now pressing for ce. 


Rate Petition—Rates.— 

The city of Santa Monica has filed a peition for a rehearing of the appli- 
cation of the company for authority to increase its electric rates. he 
pay ay recent Ye am the company’s request for an increase, to 
go into ect Jan. e 

rnia . Commission has authorized this com y to collect 
bi Eg EROS month for electric lighting 








a minim charge of 75 cents meter 
service he cities of Arcadia, gan Gabriel San Marino and that grees 
of the city of Glendale, formerly the city of Tropico.—V. 108, p. 84. 
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Southern California Telephone Co.—Offering of First 
& Refunding 5s.—The Equitable Trust Co. of New York 
and Merrill, Oldham & Co., Boston, are offering at 91 and 
interest, this company’s First & Refunding 5% gold bonds of 
1917, due May 1 1947, guaranteed by endorsement as to 
both principal and interest by the Pacific Telephone & Tele- 
ee Co. Denom. $1,000c*. Int. M. & N. mn N. Y. 

deemable at 105 and int. on or after May 1 1922. 

The ag = 2 is owned and o ted by the Pacific Telephone & Tele- 
graph Co., which is one of the largest subsidiaries of the American Tele- 
ay & Telegraph Co. and yan speraes all the local and long-distance 

ic Coast. 


ines of the Bell system on the P Further particulars should 
appear another week.—V. 106, p. 1692. 


Southern Counties Gas Co.— Acquisition A pproved.— 

The California RR. Commission has gran this company authority 
to purchase the geet of the Ontario-Upland Gas Co. for $135,000. The 
reproduction of the Ontario utility was fixed by the company’s en- 
or at $150,000, but the Commission cut this to $125,000.—V. 108, p. 


South West Penn Pipe Lines.—Directors, &c.— 

The following directors have been elected: Forrest M.Towl, New York; 
T. M. Magee, Theodore C. Towl and J. 8. O’Brien of Pittsburgh, and 
Vv. 8. 8 er, Oil City. Officers: Forrest M. Towl, President: E. G. 
og, Pittsburgh, Vice-Pres.; E. R. She , Vice-Pres. and Treas., and 
C. A. McLouth, Secretary, both of Oil City.—V. 106, p. 1229. 


Southwestern Shipbuilding Co.—Redemption.— 
Twenty-Five First Mortgage 6% Serial gold bonds, dated April 11 1918, 
are called for redemption on Feb. 1 at 101 and interest at the Hellma 


nD 
Commercial Trust & Savings B.k, Los es, Cal. See V. 106, p. 2127. 


Stafford (Cotton) Mills, Fall River.—E£ztra Dividend.— 
Press reports state that the directors have declared an extra dividend of 


1 , along with the regular quarterly of 14%, both payable Feb. 1 to 
des reed he ee 107, p. 2295. ” 


Standard Chemical Co.—New Name.— 
See Standard Chemical, Iron & Lumber Co. below. 


Standard Chemical, Iron & Lumber Co. of Canada 
Ltd.—New Name.— 

Public notice is given that under the ‘Companies Act,’’ supplementary 
letters patent have been issued dated Dec. 30 1918, panging e name of 
this company to “Standard Chemical Co., Ltd.’—V. 107, p. 1008. 


Standard Oil Co. of Cal.—Stock Dividends Held Not 
Subject to Income Tazes.— 


Judge Julius M. Mayer, sitt in a test case in the U. 8. District Court 
in N. Y. City on Jan. 23, decided without leaving the bench that the 
U. 8. Supreme Court meant what it said in the Towne case, and that 
stock dividends are no more subject to income tax under the 1916 law 
than they are under the 1913 law, which was the subject of the original 


decision. ‘This finding was rendered after ex-Justice C. E hes 
y the Government. 


been speaking in opposition to a demurrer raised b 
The Court, interrupting Mr. Hughes, stated that it was not ey 
for him to proceed further and that the Court would hold that stock divi- 
dends were not taxable.—V. 107, p. 1843. 
Standard Oil Co. of Indiana.—E£zira Dividend.— 
The directors have declared an extra dividend of 3%, along with the 
uarterly payment of 3%, on the $30,000,000 outstanding capital stock 
yo $100), payable Feb. 28 to holders of record Feb. 3. n extra of Sf 
has been paid quent in addition to the regular dividend, since Feb. 
1917.—V. 107, p. 1673. 
Standard Oil Co. of Kansas.—£ztra Dividend.— 
An extra dividend of $3 per share and the regular quarterly dividend of 
$3 have been declared on the capital stock, payable Feb. 28 to stock of 


record Feb. 14. An extra dividend of $3 per was paid in the four 
quarters of 1918.—V. 107, p. 2015. 


The State-Lake Theatre & Realty Co.—Offering of Real 
Estate Bonds.—The American Bond & Mortgage Co., Chi- 
cago, is offering $400,000 out of a total issue of $800,000 6% 


First Mort: Real Estate gold bonds secured by a First 
Mort of the 99-year leasehold estate and the State-Lake 


Building, corner of State and Lake streets, Chicago. 

The improvements on the pro y will consist of a modern 12-story 
fireproof building and theatre. ere will be approximately 120,000 sq. ft. 
of rentable office and shop space; and on the ground floor about 7,000 sq. ft. 
of store space which can be divided into twelve stores. Valuation: Lease- 
hold estate, $200,000; cost of eK $1,600,000; total, $1.800,000. 
Income (estimated).—Offices, $170,924; stores, $33,500; theatre 

(net), $300,000 $504,424 
Expense of operation, including taxes, $115,897; ground rent 

200,897 
Net income $303 ,527 


average for first ten years), $85,000 
Stewart-Warner Speedometer Co.—Dividend Increase. 
The directors have declared a quarterly dividend of 2% on the $10,000,- 
000 common stock, payable Feb. 15 to holders of record Jan. 29. Since 
son” at i quarterly dividend of 144% has been paid regularly.—V. 
, Dp. e 


Thomas Colliery Co.—Bond Redemption.— 

Thirty-three ($33,000) First Mtge. 6% Sinking Fund gold bonds, due 
Aug. 1 1922, have been drawn for redemption out of moneys in the sinking 
fund at 102% and int. at the office of Brown Brothers & Co., Philadelphia, 
trustee, as of Feb. 1 1919.—V. 106, p. 404. 


(J. V.) Thompson Coal Properties.— Sales.— 

Judge Charles P. Orr in the U. 8. District Court at Pittsburgh has con- 
firmed three pate sales of coal property and mining rights in this estate 
involving $1,976,103. The first sale was consummated Jan. 7 and covers 
2,282 acres to James Dorsey for $1,460,098. The second was closed on 
the same date and covers 1,177 acres of coal land to H. G. Rockwell for 
$450,636 50. The third sale covers several interests of Thompson lands in 
Greene and Fayette counties to several persons for $65,369.—V. 108, p. 177. 


Tobacco Products Corp.—Scrip Underwriting.— 

- This company, it is stated, has completed arrangements whereby the 
plan for the underwriting of its scrip at par will include all of the outstanding 
series. When the directors declared the dividend which will be payable 
Feb. 15, announcement was made that the scrip to be issued would be 
underwritten throu a banking house. The plan has now been extended 
so that the scrip which was issued during the last three quarters of 1918 will 
be — os This will be purchased at par but without accrued interest 
—Vv. -e; ; 

Turners Falls Power & Electric Co.— Stock Increase.— 

This company has notified the Massachusetts Commissioners of Cor- 
porations that the capital stock has been increased by $2,409,100, all of 
which has been paid in cash on Jan. 15 1919.—V. 107, p. 1198. 

Union Bag & Paper Corp.—£zira Dividend.— 

An extra dividend of 2% has been declared on the stock payable in 
Fourth Liberty Loan bonds on Feb. 15 1919 to holders of record Feb. 5. 
Amounts less than $50 will be paid in cash. A like amount was paid in 
Liberty Loan bonds in Feb. 1918.—V. 107, p. 2482. 

Union Electric Light & Power Co.—Rates.— 

The Missouri P. 8. Commission has allowed this company to increase its 
rates a of Feb. 1 to permit an additional revenue of $387,000.—V. 107, 
p. 2383. 

Union Salt Co., Ohio.—Shares as Collateral.— 

See (O. C.) Barber Co. above. 


United Drug Co., Boston.— Sales.— 
The following published statement is pronounced correct: Sales for the 
year 1918 are definitely ascertained to be in excess of $51,000,000, without 





the English business. The figures from the English branch are not yet 
available. The manufacturing business alone increased over 40% .—V. 107, 
Pp. : 


United States Cast Iron Pipe & Foundry Co.—Divs.— 

The directors on Jan. 23 declared a dividend of 5% on the pref. stock out 
of the earnings for the fiscal year ending Dec. 31 1918, payable 14% 
quarterly in 1919 the first quarterly dividend to be paid March 15 1919, 
to holders of record March 1 1919.—V. 107, p. 612. 


United States Express Co.—JLiquidation.— 

The directors have declared a sixth dividend in liquidation of $1 25 
share, payable Feb. 21 to stockholders of record Feb. 1. This will make 
$53 25 distributed out of assets. Compare V. 106, p. 1236. wd 


Utah Metal & Tunnel Co.— i per Claims.— 
The directors have issued a statement to the stockholders of this com- 
any referring to the settlement of certain apex claims in relation to ad- 
Jo ng properties, examinations and negotiations in connection with the 
egal rights of the company having been concluded.—V. 105, p. 1904. 


Wages.—Anthracite Miners’ Scale—Other Wage Matters.— 
See pages 226 and 227 in last week’s issue.—-V. 108, p. 85. 


Wakefield Iron Co.—Redemption.— 
Fifty ($50,000) 6% First Mo Leasehold Sinking Fund gold bonds 
ois are ey for payment on Mar. 1 at 102 and int. at the office of the 


Fi Trust avings Co., Cleveland, O., or the Security Trust Co., 
Detroit, Mich.—V. 107, p. 87. 


Western States Gas & Elec. Co.— Application for Bonds. 
This company has applied to the California RR. Commission for an 
order authorizing the issue of $450,000 5% bonds to be sold at not less than 
82% and interest. The proceeds of the bonds are to be used to reimburse 
the company for construction nditures already made, and to provide 
for similar expenditures during 1919.—V. 107, p. 1751. 


Westinghouse Electric & Mfg. Co.—Payment of Notes— 
Offer of Exchange.—Announcement is made that this com- 
pany’s $15,000,000 6% One-year Gold Notes, due Feb. 1 
1919, will be paid on and after Feb. 1 1919, upon presenta- 
tion at the office of the Central Union Trust Co., of N. Y. 

Referring to the above, Messrs. Kuhn, Loeb & Co. offer 
to holders of the notes the privlege of exchanging the same 
for a like amount of new 6% One-Year gold notes, due Feb. 1 
1920, upon surrender at their office. The bankers will issue 
a temporary receipt, entitling the holder to receive the new 
notes, when issued and received by them. (See adver- 
tising pages in last week’s issue.) 


™ Letter from Chairman G. E. Tripp, Dated Jan. 16 1919. - 
or the purpose of pro 'unds to pay ssue 0 % One-Year go! 
notes, amounting to Pre G00 600" which mature on Feb. 1 1919, the ou 
ny has decided to create a new issue of 6% One-Year gold notes, also 
mited to $15,000,000 and to mature on Feb. 11920. Denom. of $1,000 c. 
Interest F. & A. Both principal and interest of the notes will be payable 
without deduction for any taxes, other than any Federal income tax, which 
the company or the trustee under the indenture may be required to pay or 
to retain therefrom under any present or future law of the U. 8. of America 
or of any State, county, municipality or other taxing authority therein. 

The indenture under which the new notes are to be issued will similar 
in form to that under which the maturing notes are issued, and will pro- 
vide, among other things, that the company (including its proprietary 
companies) shall at all times while the notes are outstanding have on hand 
current assets equal to at least twice the amount of its current obligations, 
and that it will not hereafter and so long as any of the notes are outstanding 
make or permit to be made any mortgage on any of its properties or upon 
the Oy eee of id of ihe promoter” companies. 

nfilied Orders $95 ,000,000.—As of Jan. 1 1919 the company had on hand 
unfilled orders amounting to more than $95,000,000, exclusive of spocest. 
mately $3,500,000 orders for munitions. At the close of business Nov. 30 
1918, its current assets amounted to over $110,000,006, while its current 
liabilities as so defined amounted to less than $41 
present issue of notes will not increase, as the 
applied to the payment of outstanding notes. e funded debt of the 
company, consisting almost entirely of the Westinghouse Machine Co. First 
& Refunding Mortgage bonds, due 1940, amounts to about $6,570,000, and 
oe Penson nom. now paying 7% dividends per annum, amounts to $74,- 

E par value. 

Income for og Months.—The net income for the eight months en 
Nov. 30 1918 of the current fiscal yess. after the payment of capital s 
taxes and all State and municipal taxes, and applicable to the payment 
of interest, was $19,018,031, and the interest charges for the same period 
amounted to only $1,567,680, leaving a balance of earnings for the period 
of $17,450,351 applicable to Federal income and excess profits taxes and 
dividends. Reserves of $8,000,000 have been made out of these earnings 
to provide for such Federal taxes for said eight months’ period. 

General Guy E. Tripp, Chairman of the board, in 
discussing the subject of ordnance production on the part 
of this company, says: 

The undertaking to produce munitions was new to our organization, and 
naturally, after the receipt of the first contract, methods had to be cha 
overnight, new tools purchased, and machine tools and layouts worked up. 
Next was the design and manufacture of cutting tools, of which there was 
need for a great number. 

Then came the organization of a supervising force and building up of a 
force of workmen sufficient to care for all the orders. Take, for example, 
the case of the 44-inch shells; the contract called for 3,000 a week, but 
before work was under way subsequent orders had been received beeing 
production requirements up to 3,000 a day. = days after the receip 
of the order the first delivery of shells was made; in 75 days 3,000 a week 
were delivered, and after 180 days 24,000 a week. Similarly 8-inch shells 
were delivered at the rate of 5, a week. 

So imperative became the demands for marine-propelling equipments from 
the Emergency Fleet One. that the new Essingen plant was built at South 
Philadelphia and placed in operation for the exclusive production of this 
equipment. Over 350 complete marine propulsion equipments were com- 
pleted or under construction at the time the armistice was signed. From 
a plowed field to a fully equipped industrial plant, embracing seven large 
buildings and employing over 2,000 people in less than a year, is the re- 
markable record of this pores - 

The New England Westinghouse Co. made a record by turning out 
a total of 1,000,000 rifles within a calendar year, and produced during the 
last week of the year an average of 7, rifles a day. Another record 
made by this company was in the production of Browning machine fruns. 
turning these out at the rate of about 3,000 a month, the total delivery 
being 20% greater than the number of machi 
Germans.—V. 107, p. 2482, 808. 


Weyman Bruton Co.—Listing—Earnings.— 

The N. Y. Stock Exchange on Jan. 22 authorized the listing on and after 
Jan. 27 1919 of $1,104,000 additional common stock (recently offered to 
common shareholders at par) on official notice of issuance and ce 
in full, making the total amount authorized to be listed $6,624, « 

For 10 months earnings and balance sheet see ‘‘Reports’’ above. 
pare V. 108, p. 177. 


Worcester Gas Light Co.—Bonds Authorized—Rates.— 

The Massachusetts Board of Gas and Electric Light Commissioners has 
authorized this company to issue additional bonds to the amount of $900,- 
000 with interest at 6% to refund certain indebtedness. The company 
asked permission to issue bonds to the amount of $1,400,000, but the Com- 
mission states that it will allow only $900,000 at present, but will consider 
the balance later upon further request from the company. The Board also 
ordered the Worcester Gas Light Co. on or before July 1 next to reduce the 
price of its product from $1 15 per 1,000 ft. to $1 10.—V. 107, p. 2384. 

Zellerbach Paper Co., San Francisco.— Stock Permit.— 

The California RR. Commission has granted this compan on 


to issue 10,000 shares of its common stock to its employees at par $100, 
for cash.—V. 106, p. 935. 
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The Commercial Times. 
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~ COMMERCIAL EPITOME 


Friday Night, Jan. 24 1919. 

Trade in this country is still quiet for several reasons: 
First, high prices, a fear of decline, a very marked sensitive- 
ness as to the danger of being caught with high-priced stocks 
on the falling market, and finally the unseasonable mildness 
of the weather. The remarkably high temperatures un- 
doubtedly hurt retail trade everywhere, even in the North- 
west. aturally, this reacts on the wholesale and jobbing 
branches. Industries are undoubtedly slowing down for 
another reason. The war is over and B cms: demands do not 
make good the loss of war business. verybody is cautious. 
Everybody is buying from hand to mouth and keeping a 
weather eye on prices and their downward drift. Cotton 
has fallen 3% cents this week, or about 13 cents in the last 
few months. Difficulties of exportation largely account for 
the falling prices of cotton. America has large stocks and 
Europe is bare. The trouble is to get ships to take it to 
Europe, although it is also true that Europe is in no shape 
to pay very high prices for anything. A brighter factor is 
the decline in food prices, especially in dairy products. 
Butter is down 11 cents per pound within a week, and eggs 





are also lower. Corn has dropped over 10 cents per bushel, 
oats about 9 cents, pork $2 25 per barrel, and lard is a 
trifle lower. There is an agitation for lower prices of 


foodstuffs generally. Coffee has declined very sharply 
since the Exchange reopened on Dec. 26. There are 
immense stocks in Brazil. Metals have recently been 
declining. To get rid of goods clearance sales are more 
general in various parts of the country. That was not neces- 
sary a year ago. Then the buyer sought the goods. The 
goods now seek the buyer. Textile trades feel the mildness 
of the weather and the effects of high prices; also the tendency 
to economize. For, after all, the cost of living is still high. 
Rents are rising here. Optimism is expressed, however, 
as ards the outlook for trade in hardware, building 
materials, agricultural implements and automobiles, as well 
as leather, &c. The sales of chewing and smoking tobacco 
are larger. It is supposed that the tobacco habit will spread 
when prohibition becomes a fixed fact; but, strangely enough, 
cigar leaf tobacco is dull. Manufacturers do not care to 
pay the price the farmers demand. The wheat crop looks 
well. Wool trade conditions seem better. Money rates 
show a tendency towards greater ease, especially at the West. 
And it is now said that the Money Committee here will 
modify its restrictions on Stock Exchange business. Failures 
continue to be few. The general condition of the country is 
regarded as sound—all the more so use it recognizes that 
business is in a transition period and that caution is necessary. 
In some Eastern parts of this country unemployment due 
to demobilization of troops and decreased trade seems to 
be increasing. The De ment of Labor urges the erec- 
tion of 800 public school buildings, delayed by war, imme- 
diately to make a market for labor. It is said that there 
are 40,000 soldiers and sailors seeking employment in New 
York City alone. The weather here and in many other 

arts of the United States has thus far this season been mild. 

n New York a practically snowless January sets a new 
record. Never before have there been twenty-four Janu- 
ary days in succession without snow. The weather at the 
West is unseasonably mild, and bad roads interfere with 
marketing of corn. It is said that New York State will 
share with New Jersey the cost of a vehicular tube under 
the Hudson River from New York to Jersey City. The 
cost will be limited to $6,000,000 for each State. The New 
York Legislature may appropriate $1,000,000 for starti 
work immediately. The tunnel is expected to pay for itse 
in 20 years by toll charges. 

The Advisory Board in the strike of 55,000 clothing 
workers has just announced that it had decided in favor of 
the union’s demands for a forty-four hour working week, 
and advises the workers to return to their places in shops. 
About 75,000 men and women are affected by the decision 
in New York a and vicinity and probably 250,000 work- 
ers throughout the country. The strike has beeen on for 
three months. The question of wages will be decided later. 
Trade being quiet the tendency in the textile industry is to 
shut down some of the mills for a time or to shorten hours. 
Amoskeag Mills at Manchester, N. H., employing 15,000 
workers will operate 514 hours a day, beginning 6.45 a. m., 
and closing at noon effective on Jan. 20. Some North 
Carolina cotton mills it seems will reduce their working 
time to give days a week and cut wages 20%. Lawrence, 
Mass., mills have refused to grant a forty-eight hour week; 
Paterson, N. J., textile workers want to work only 44 hours 
weekly. Injthe Northwestern lumber trade great activity is 
expected this spring; also in other building materials. 
pf There is a big drive on to —_ the American merchant 
marine. A great fleet to rival any in the world is sought. 
An organization has been completed to conduct a nation- 
wide propaganda. Some 5,054,050 tons of United States 
ships were built in 1918, For the past six months approxi- 
mately 33,000 tons of supplies for the American army in 
France have been handled daily at the port of New York, 
but now amounts to 50,000 tons a day and this rate is 
expected to continue for the next six months. New York 
was recently made the single point of debarkation for over- 


seas supplies for American forces. It is regrettable to notice 
that advices from Brazil, Colombia and Uruguay indicate 
a widespread movement in South America to cancel orders 
placed with firms in the United States in the hope of an 
early drop in prices. An association opposed to national 
rohibition has been organized by New York hotel and 
Sakeanh men and has already entrolled 500,000 members 
throughout the country. . 

LARD lower; prime Western 24@24.10c.; refined for the 
Continent 28.50c.; South American 28.65c.; Brazil in kegs, 
29.65¢c. Futures have declined somewhat. Hogs have 
fallen a little. But exports of products have been good and 
it is said that at the meeting of the Food Administration on 
Jan. 28 no abandonment of price fixing on hogs will be 
authorized, whatever may have been urged to the contrary 
by popular agitation at the Chicago Board of Trade and the 
New York Produce Exchange. January at times, however, 
has shown noticeable weakness. May has exhibited the most 
strength. The weakness in corn, however, has @ more 
or less noticeable effect. The movement of hogs has also 
been large. On the other hand, the short interest is believed 
to be heavy. It is based largely on the agitation in favor 
of lower cost of foodstuffs. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M T We Fri 


; on. ‘ues. ed. Thurs. 3 
January delivery__cts.23.60 23.35 23.20 23.20 23.17 22.75 
23.62 J 23.60 23.32 23.42 22.92 


May delivery _......- 23.35 
PORK quiet but steady; mess, $50@$51; clear, $46@$51. 
Beef, steady; mess, $35@$36; packet, $37 @$38; extra India 


mess, $63@$64. No. 1 canned roast beef, $4 25; No. 2, 
$8 25. Cut meats easier at 2754@28%c. for pickled hams, 
10 to 20 Ibs., and 32@33c. for pickled bellies. To-day 
January pork closed at $44, a decline of $2 25 for the week. 
Butter, creamery extras, 55144@56c. Cheese, flats, 32@38c. 
Eggs, fresh gathered extras, 61@62c. 

COFFEE quiet and lower on the spot; No. 7 Rio, 14%e.; 
No. 4 Santos, 21\%c.; fair to good Cucuta, 19144@20%c. 
Futures declined, but latterly have shown more steadiness on 
covering of shorts and some European buying. Europe has 
been buying September and December. On the other hand, 
however, Brazilian prices have declined. Speculation is not 
brisk. The recent heavy decline in prices has chilled it. 
Besides, the popular agitation in favor of lower prices for 
foodstuffs counts; also the big stocks in Brazil and the 
dulness of spot coffee here. There is a widespread idea 
that war inflation must be followed a eflation in 
all kinds of commodities. General trade throughout the 
country is comparatively quiet in the expectation of lower 
prices for merchandise generally. Closing prices were as 
follows: 
ee cents. 13.40@13.45| September -_--_- cents_13.15@13.20 
PP an on.socdeuaeen 13.25@ 13.30 | December ---__~_____- 13.00@ 13.05 

SUGAR in fair demand and steady; centrifugal, 96-degrees 
test, 7.28¢. for Cuban and Porto Rican. Receipts at Cuban 
ports have fallen off, probably owing to labor troubles on 
Cuban railroads. The total at the ports last week is only 
58,612 tons, against 73,944 the week before and 103,060 
tons last year. On the other hand, exports jumped practi- 
eally 26,500 tons. They reached 57,552 tons, of which 
55,293 were to the United States Atlantic ports. Yet, 
stocks at Cuban ports on Jan. 20 showed an increase for the 
week of only 1,060 tons. The total is 123,277 tons. The 
number of mills grinding is 152. That is 24 less than a year 
ago. Moreover, the weather in Cuba is still unsettled. The 
Equalization Board has been buying here on only a moderate 
seale. The demand for refined is certainly not aggressive. 
On the contrary, it is rather small. Refiners are in shape to 
accept more business, but the demand is light. 

OILS.—Linseed quiet and ouers city raw, car lots, 
1.45¢.; 5 bbl. lots, 1.48¢. Edible laid, $2 05@$2 10. 
Cocoanut, Ceylon, bbls., 154%@16c. Cochin, bbls., 18@ 
18\4ce. Soya bean, 14@l5e. Corn oil, crude wood, 
1734@18e. Olive, 3.50@4c. Cod, domestic, 1.40@1.50c. 
Spirits of turpentine, 7544@76e. Common to good strained 
rosin, $14@$14 10. 

PETROLEUM in moderate demand and steady; refined 
in barrels, cargo, $16 25@$17 25; bulk, New York, $8 25@ 
$9 25; cases, New York, $19 25@$20 25. Gasoline remains 
in good demand; motor gasoline in steel barrels, to garages, 
2414c.; to consumers, 264c. Gas machine, 4l\c. The 
total production of crude oil in California for 1918 is 101,- 
637,870 barrels. This is an increase of 4,370,038 barrels 
over that of 1917. Advices from W. ton indicated little 
hope for the enactment of legislation during the present ses- 
sion of Congress looking to the opening of public lands to 
prospecting and development operations. 





Penneyivanis dark $4 00 South Lima.-.---- $2 38 | Illinois, above 30 

SD iniindaumiad O 77 | INE. 4c ce ewoum 228| degrees._.....- $2 42 
en sin eect , 2) Deen. RES Ls Asana cena 
Woon. 3 Ragland. _...- —- 25 | Oaddo, La., light. 2 25 
i ncscoartimaie aa 2 25| Hlectra...-...-..- 2 25 | Caddo, La., heavy 1 25 
ge ne eee 3% | Oe 3 $31 Heckitea: ee aoe ‘is 
bia Hl scomenncae t 





TOBACCO.—There is a fair demand for old crop domestic 
No pressure to sell is noticeable, but on the other hand, 
packers are not buying freely. They are awaiting lower 
prices. They think that they have got to come. At the 
same time manufacturers are believed to be none too well 
supplied with leaf and some have but moderate or actually 





small stocks. The idea is in the air that prices have got to 
come down but farmers are firm. 
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COPPER has been generally quoted at 20@23c., but on 
the 22d inst. it is reported that smaller producers were 
quoting electrolytic at 19c. for April delivery. Representa- 
tives of the Copper Export Association, Inc., have left for 
Europe. It is hoped that they will be able to smooth out 
all difficulties. The British idea is that Americans have 
fromed a very powerful selling agency to control prices to 
the foreign consumer and that determined efforts will be 
made to keep up prices. The English fear American com- 
petition. They think American manufacturers may be able 
to get cheaper freights as well as cheap copper and so secure 
an advantage in various consuming centres. Meanwhile in 
this country there is little demand and efforts are being made 
to reduce production. Tin quiet and steady at 71@72c. 
Lead in moderate demand and lower at 5.45@5.50c. Spelter 
quiet and easier at 7.35@7.40c. 

PIG IRON is mainly awaiting the drift of events. Both 
domestic and foreign demand is in abeyance so far as actual 
busines; is concerned. Some foreign business has been done 
and there are hopes of a larger business soon. Leading 
producers express themselves as very hopeful as to the gen- 
eral outlook. There is no disguising the fact, however, that 
the question of tonnage for foreign business is causing more 
or less uneasines3. It is certainly hoped that plenty of 
ships and lower rates will be provided, with no very pro- 
tracted delay. 

STEEL trade interests report good export inquiries, but 
local trade is light. Production is said to be at 50 to 75% 
of cdpacity. As far as local trade is concerned, a good 
many are waiting for something to turn up. It is pointed 
out, too, that even 55% now represents almost full capacity 
in the days before the war four years ago. In four years the 
industry has made big strides, but production, following a 
big war demand, is bound to be smaller for a time. Cer- 
tainly that is the case in the heavier tonnage items of finished 
steel. But as to sheet, tin plates and wire products, the 
s tuation is more cheerful. They are being produced at 
about 70% of capacity. The tonnage is irregular. Some 
of the large Chicago mills are operating at anywhere from 70 
to 90%, while in the East it is said to be 50% or below as 
the rule. Cast iron pipe, following a decline in pig iron and 
scrap, is 5% lower in Chicago and the Central West. In the 
East the decline is $3. On the whole, the tendency has been 
and is towards deflation following war inflation for the iron 
industry. The new bookings are said to be less than half 
the current production. Business in many descriptions of 
finished steel is for not much over a month ahead. The drift 
seems to be toward lower wages, with labor recognizing this 
as inevitable. That of itself is certainly a helpful feature. 
Yet, there are threats of strikes in the Pittsburgh district, 
though there is not entire unanimity. No actual export 
business of importance is reported. 


COTTON 


Friday Night, Jan. 24 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
ae ending this evening the total receipts have reached 
142,425 bales, against 161,949 bales last week and 131,534 
bales the previous week, making the total receipts since 
Aug. 1 1918 3,223,575 bales, against 3,964,577 bales for the 
same period of 1917-18, showinga decrease since Aug. 11918 
of 741,002 bales. 




















Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston. ....- | 13,565} 6,849) 9,809) 10,723; 8,744) 4,082) 53,772 
Texas City__---) Ce ae Res Cae ee 2,594| 8,363 
Pt. Me R.A casi cone webiedl wanted dail 2'046, 2'046 
New Orleans._.._| 2,765) 5,829) 7,840; 6,327) 6,207) 5,415 34,383 
PI in aks dsco as 665 232 563 803 3,253 
See 2) riia!_vai7 

a Fs Pe ren ere oe 418 1, 

ger oben 2,704| 4,316) 4,494) 3,743) 5,820 2-755 33.83} 
Charleston ~....| ~~ -86| 312) ~ 1,958) ~1.31i| -~"725| _“"5a4! 4'930 
ilmington -_--) 615 2 632 124 197 260, 2,058 
Norfolk__......| 1,765) 1,377 460 279 311 948 5,140 
EE EE naa nl awmherl amined: <ecasil aaane m8 BR nt 
OW BOR cccwel ocnscal Soscnn| sonans| «onens 225) 1,558, 1,783 
CNRNE. cwcccoane| soccnn] cccnnn| cecces 101 115 3 219 
Baltimore.-.....| ------| ------| ------| ------ | Sovsne 240 240 
PII snkcl onemael -oresal aoece-} seesen ae pea WEE ae 
Totals this week! 25,971! 21,279! 25,425! 23,194! 22,911! 23,645 142,425 














The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, compared with la t year: 


























1918-19. 1917-18. | Stock. 
Receipts to 
Jan. 24. This |Since Aug This |Since Aug 
Week. | 11918. | Week.| 11917. | 1919. | 1918 
Galveston. ..-.-- 53,772 1,119,023 30,217]1,224,475| 276,320) 266,077 
Texas City.....- 8,363) 38,508) ---.-- 40,602) 0,855| 28,64 
Port Arthur--_-- aaeél  .ccogeel dewnels DE ci bbatil- “deewsa 
Aransas Pass, &c_| 2,046, 19,363) 698) _ 16,876, ------| ~"~"7" 
‘New Orleans..._| 34:383| 832,939] 41,492) 978:490| 437,656, _~"~"~ 
Mobile __...---- 3,252) 93.786, °470| 67.447, 24°739| ~ 9,824 
Pensacola__----- eave ents 20:767, __"__ | 416/920 
Jacksonville ___-_- 1,418; 16,386) 1,000) 34,650 11,000 15,000 
Savannah_._____ 23'821| 635,585, 19,422 766,227, 294'445| 254/085 
Brunswick .....-. ,000| 52,950) 3,500 106,400) 4,000 14,000 
Charleston _-__-- 4;930| 115,636} 4,550| 175,538 :306| 63.827 
W. Bovees 2'058| 65.269, _'784| 64,642) 53°552| 40:943 
Norfolk -..--_-- 5,140, 182.594) 7,557| 213.568, 110,004, 94'582 
N’port News, &c. a = £909) -.-.-- 3,205) Bade te Ae eee 
New York__...- 1,783, 6,184) 1,082) 103;775| 93,735) 137,486 
Boston ...------ 219, 17.203| 1,558] 78.756, 13,932) 20/089 
Baltimore..-.--- 240, 15.788, 1,894) 60,212) —9'350|~ 26/317 
Philadelphia ----| ----| ID wana 3,455) 6.117) 8,216 
| 
Totals......-- 142,425 3,223,575 114,224'3,964,577 1,405,011 1,396,011 








In ordec that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston __.| 53,772; 30,217| 55.198} 42,742| 150,269| 115,409 
TexasCity,&c.| 10,409 3,1 , 93 25,502 
New Orleans_| 34,383/ 41,492} - 18,382| 31,512| 84,114] 63,068 
Mobile. _-__- 3:252| — "470| 1,519] 2.424! 6,190] 5.968 
Savannah -_-| 23,821) 19,422 8,514; 24,808) 83,792) 27,086 
Brunswick —--| 1,000} 3.500 1,800|§:000] 10500) 2.700 
Charleston,&<| 4/930 4580, 951| 2997] 23:719| «1, 
Ww n_- 058 784, | 467| 4,205] 91250] _ 6,143 
Norfolk _._ ~~ 5,140]  7,557| 3,520} 14,6311 22/709} 13,765 
ya iio tae Macrae Pepi cps 2:987| "6491 6,107 
others..._| 3,660) ~5,534| ~8,875| 6; 5,855| 6,692 
Total this wk.| 142,425] 114,224] 102,111] 142,804] 428,981] 272,944 
Since Aug. 1_'3,223,575!3,964,577'5,115,833/4,674,96616 ,304,78818,200,000 

















The exports for the week ending this rhe gy arg a total 
of 201,438 bales, of which 57,350 were to Great Britain, 
44,468 to France and 99,620 to other destinations. Ex- 
ports for the week and since Aug. | 1918 are as follows: 















































Week ending Jan. 24 1919. From Aug. 1 1918 to Jan. 24 1919. 
Exported to— Exported to— 
Exports 
Great Great 
Britain |France .| Other. | Total. Britain. | France. 
Galveston_-_| 24,903) -_ . | 59,913) 84,816) 451,81 25,560, 
Texas City sata ph ee neue wkhiuk Sadewel «* eaakiee 
Pt. Nogalez ewe pete anne Sea” Spe en as Ye ee 
NewOrleans, 24,273) 34,7 550) 59,591) 283,2 143,331 
Mobile _-_-_- eae owite: one iste on FE 
Pensacola __ cliltan ed eee eine ee ene BAG + ccbuaw 
Savannah_ 4,704, 9,700, --.-.| 14,404, 72,815) 102,250 
Brunswick cated wu PS, Se SO MI ncaa 
Charleston - ‘Sithend ase piste PCAs EB Pe 1 
Wilmington pee BE 90 shat Cadac tbbecan isbhewll 
Norfolk. - __ ad BLT Fe a SET 11,5: 31 
New York 3,381 ----| 8,789) 12,170) 217,80. 50,693) 
Boston ___- a: deen nna 89} 22,28 5,57 
Baltimore __ a. aS: pase aati eee 
Philadel’a__ = ree ee. inabitaiel fuss SAE meee 
Pacific ports) --._- eo Fk eer ear 
Total__._| 57,350) 44,4 99,620}201,438|1,187,811 328,441 835,725|2,351,977 
Tot. '17-18*, 20,912 ----| 7,800) 28,712)1,561,125) 341,005) 750,234/2,652,364 
Tot.’16-17_' 57,2801 48, 58 ,0911164,22511 844,839! 529,707/1,292,634!3 667,180 





*Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboa d, Not Clea ed fo — 
Great Ger- | Other | Coast- Leaving 
Jan.24at— (Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston _...| 5,470) 25,500} -.---. 6,392, 500) 38,132] 238,188 
New Orleans._' 18,055} 8,752) -.._-- 19,246) ...... 46,053} 391,603 
Savannah ____| 12, 1 DO ssechnl a0scsidl bepane 23,000) 271,445 
Pee PERS BOS Gr ER 1,000; 1,000 ,306 
Mobile --_-...- | 4,919] -----.| ------! ------| ---.;- 4,919 19,820 
Norfolk ___.-.- | <whindlnal thee! wmoiwbel mama 650 650} 109,354 
New York *....| 6, 4,000} ....-- 3,000} -....- 13,000} 80,735 
Other ports *..| 9,000) 2,000) --.--. 3,000) .--.-- 14,000; 94,806 
Total 1919..| 55,714] 51,252| -...-- 31,638) _2,150|140,754|1,264,257 
Total 1918__) 45,979) 57,000) -.----' 34,307; 13,500/150,786/1,245,225 
Total 1917__' 34,523! 15,804] _._._- 36,849) 15,210!102,38611,295,901 
* Estimated. , 


Speculation in cotton for future delivery has been more 
active at decidedly lower prices. Exports have still been 
disappointing. Also domestic mills are doing compara- 
tively little business. Some of them have closed down, 
it is said, for at least short periods. Others, as for in- 
stance the Amoskeag Co. of Manchester, N. H., with its 
15,000 hands, will run only 54% hours a day fora time. In 
North Carolina, it is stated that some of the mills will 
operate only five days a week, with wages reduced 20%. 
The agitation in favor of lower prices for food has not 
been without a certain effect. It is supposed that it may, 
sooner or later, be followed by efforts to bring about a lower 
cost of living generally. In any case such things had more or 
less of a sentimental effect. Certainly it shows widespread 
diseontent with the high cost of living. Currency and gold 
inflation the world over has lifted prices to an abnormal basis. 
Of course this means a large reduction in the buying power 
of money. Even in this country gold inflation, attended 
by high prices, has reduced the purchasing power even of 
gold very perceptibly. And there is a widely prevalent idea 
that war inflation should give place to peace deflation 
throughout all the ramifications of American business. At 
the same time there is still a scarcity of ocean tonnage and 
ocean freights are still high. Naturally, this seriously ham- 
pers the export trade. Besides Europe is comparatively 
poor. Certainly its purchasing power is still very far below 
what it was four and a half years ago. In this country 
general trade is quiet, as buyers fear to stock up with what 
may prove to be very high-priced goods, on a declining 
market. They are inclined to look for lower prices and they 
are all the more cautious on this account. This applies to 
all lines of businesses. Textiles are certainly not excepted. 
The mildness of the winter, too, in sharp contrast with the 
severity of last winter, naturally has a more or less harmful 
effect on general business. Predictions of prominent 
financiers of a period of depression in American trade for 
a time are not without their effect. But in general it is 
a lack of home and foreign demand that hits cotton 
the hardest. Both raw and manufactured cotton is quiet. 


Mills finding trade slow are naturally not buying raw cotton 
ing it very sparingly. And 
We are within a week of the average 


freely. In fact, they are buyi 
time is passing on. 
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date for the peameiing of crop preparations in such big cotton 
States as Texas, uisiana, Mississippi, Alabama and 
Georgia. Whatever may be said to the contrary, not a 
few look for a large acreage. The big rains in the last few 
months in Texas, it is estimated, may possibly increase the 
crop in that State a million bales. Without accepting 
actual figures like these, it is regarded as at least reasonably 
probable that the saaggonn 9:2 of raising a good-sized crop in 
that State has been greatly increased by the very great 
addition to its sub-soil moisture. And east of the Mississippi 
there has also been a good deal of rain. Speculation, though 
more active at times, has been largely in the nature of 
liquidation. Clearly the outside public takes comparatively 
little interest in cotton. It has declined about 13 cents pe: Ib. 
On Sept. 3 March was 36.05, May 35.90 and July 35.48. 
On Nov. 6, October was 26c. To-day it touched 18.02c. 


Within a short time the drop has been four cents. It cer- 
tainly does not tend to encourage outside business. Liv- 
erpool has shown at times a good deal of weakness. It has 


sold here with noticeable freedom from time to time, espe- 
cially of the old-crop months. The South here has sold 
more or less freely also. Japanese interests apparently 
have been selling heavily here. So have Wall Street and 
the outside world generally. They have liquidated their 
holdings in disgust. Finally professional operators have sold, 
aggressively, on the idea that a decline was inevitable with 
trade for home and foreign account dull, Southern stocks 
large and deflation of an inflated situation unavoidable. 
On the other hand, the technical position has been improved 
by enormous liquidation at a big decline in prices. A big 
short interest has been built up. In Lancashire the machin- 
ery employed will be increased 10% next Monday. And 
many look for an increase in the export trade before long. 
Southern Senators and also members of the Farmers’ Union 
have cabled to President Wilson urging that restrictions on 
exports to non-enemy countries be rescinded and also the 
embargo on exports to Germany and Austria as soon as 
possible. Liverpool has bought the new crop montis here, 
notably October. So have some prominent trade interests. 
And there are those who insist that at present prices there is 
no likelihood of an increase in the acreage. With October 
around 18 Yc. it is argued that the price is below the cost of 
production. At the South, too, spot holders are said to be 
generally firm. It is argued that if they stand their ground 
they will soorer or later carry their point. Some prominent in- 
terests in the trade believe that the decline has been greatly 
overdone. A certain number of Jan. notices have been issued, 
but Japanese interests have stopped them. Finally of course 
Europe is bare of cotton and it is argued that it is only a 
matter of time when it will have to replenish its supplies. 
By means of a development of acceptances and otherwise 
the way will be opened for requisite credits and there will 
then, it is urged, no reason why Europe should not buy 
at least on a fair scale. Restoration of normal conditions 
will be hastened by quicker work at the Peace Conference, 
and, after considerable delay, the Conference has now 
popereetty settled down to business. To-day prices were 
irregular but ended higher showing a sharp recovery from 
the low point of the day. The rally was due to covering 
of shorts with the technical position strong, what looked iike 
a cessation of heavy selling by Japanese and other prominent 
interests and finally the fact that a good many, especially 
those directly connected with the trade, were buying October 
on a scale down. Middling uplands on the spot closed 
at 25.60c. showing a decline for the week of 350 points. 

The following averages of the differences between grades, 
as figured from the Jan. 23 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ ances 
from middling established for deliveries in the New York 
market on Jan. 30: 


a vdinteninanmecemeen: 2.04 on| Strict middling “‘yellow” tinged_1.33 off 
Strict good middling........... 1.55 on| Middling “yellow” tinged__-_._- 2.40 oft 
mid ..-1.15 on| Strict low mid. “yellow” tinged __3.70 off 


~---0.59 on 






Low middling “‘yellow” tinged -__5.58 off 
Good middling 


-1.38 oft “yellow” stained 2.43 off 

wewcewaccosenasoote 78 off| Strict middling “yellow” stained _3 .43 off 

Strict good ordinary........... 5.96 off| Middling “‘yellow’’ stained ---.-.-- 4.65 off 
Ce SE i sandocscoumanan 7.63 off| Good middling “blue” stained. .3.33 off 





Strict good mid. “yellow” tinged_0.15 on| Strict middling “‘blue” stained _- 4.20 off 
Good middling “yellow” tinged _-0.58 off | Middling “blue” stained 5.63 oft 

The official quotation for middling upland cotton in the 
New York market each day for ths past week has been: 


Jan. 18 to Jan. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 29.05 28.05 27.85 27.25 25.60 25.60 


NEW YORK QUOTATIONS FOR 32 YEARS. 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, Meaty! Tucsday,| Wed'day, Thursd'y,| Friday, | 
Jan.18.| Jan. 20. Jan. 21. Jan.22.| Jan. 23.| Jan.24.| Week. 

January— | | 

Range...-- |26.05-.25|/25.07110 24.35-750 24.10-r40| 22 .67-/60)21.00-255| 21 .00125 

Closing - - - -|26.05-.15|25.07 —\25.10 —(24.52 —/22.85-.88|— — —/— — — 
February— | 
Range-_.-.-.-- jee 284 et AS 

Closing - ---|25.15 —j23.50 —\23.90 —/23.70 —(21.75 —/21.75 —|— — — 
March— | ! 

Range-__.-_- |24.75-.12|23.80-/94 23.15-.82|23 .30-.10|21.56-756)| 20.95 *95/20.95-z12 

Closing - ..-|24.90-.95/23.30-.35 43.75-.70}23 53 —/21.56-.60/21.67-.71|\— — — 
Apri— i 

Range--_._- j— — —|— — —)22.75 —/25.52-.60|21.00 —|— — —/21.00-275 

Closing - -.-|23.85 —/22.40 ES oncaas —\22.45 —|20.55 —/(20.92 ies Big —_— 
May— 
Range-_-....- \23.30-.74 22.15-772 21.95-.53 21.95-.89|20.40-230|20.00-.95/20.00-/74 

Closing - - - -|23.65-.70|22.15-.25 22 .47-.50|22.31-.35|20.40-.50/20.77-.79/— — — 
Juce— | 

Range-..._- capaticpeiiones pupelicnusiitnen updienadionnd wastibamiienas: yasdicnadione wadieadiee tunetiedlicaes 

Closing .-..|22.70 —/21.40 —'21.99 —/21.50 —/19.70 —'20.20 —\— — — 
July— | 

Range... _- 22.26-.60/21.25-269 21.02-.65|21.10-.02| 19.60 *42/19.15-135|19.15-269 

Closing - -..|22.52 —/21.25-.35'21.64 —/21.35-.45|19.65-.72 ete Sao —_—- 
Augusi— | 

Range-.-_-._- 21.35-.52|20.30-.00 19.95-.58|20.57 —|20.25 —|— — —/19.95 *52 

Closing ....|21.45 —\20.30 —(\20.58 —i20.20 —/18.60 —|19.22 —\— — — 
September— 

Range... -_- 20.70 —|20.10-.09 19.75-.40/19.65-.17|18.48 a70/18.10 —/18.10*00 
“ Closing - - _ -|20.70-.80 20.05-.15 20.20 -—|19.65 —j/18.40-.45 138.98 —|— — — 

ctober— i 

Range__._- 20 .20-.53/19.90-.75, 19.45-.05|19.28-.25] 18.25 250) 18 .02-.87|18.02-453 

Closing - - - -|20.40-.50)19.60-.71)19.95-.00) 19 .45-.55)18.25-.35| 18.77-.87|— — — 
Notember— 

Range... .. — eS oe ea 418, 58-0) — — —118.58-.50 

Closing. ...|— — —|— — —'— — —|— — —]18.10 —18.62 —|— — — 
December— . 

Range-...-.. — — —j19.80-.85 19.80 —/19.42-.80 18.75-.15) 17 .90-.60) 17.90 485 

Closing - - .-}20.10-.20!19.40-.50 19.80-.85 19.15-.20117.95-.05'18.47-.52|— —-— 

$26c. z225c. f24c. j23c. 222c. *2le. 420c. a 19c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday phe a 
But to make the total the complete fiures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Jan. 24— 1919. 1918. 1917. 1916. 
Stock at Liverpool... _-_ bales_. 416,000 416,000 852,000 773,000 
Stock at London.-.........__ . ,000 ,000 28,000 60,000 
Stock at Manchester______.._-- 59,000 ,000 85,000 é 

Total Great Britain..__.____- 491,000 502,000 965,000 899,000 
Rios: G6 MOUS i ee ka cencus. ocoens ,000 *1,000 
Dbeck G6 DIONE. 3260s das ee mee *1,000 *1 ,000 
ee, he, Se 100,000 121,000 268,000 310,000 
Stock at Marseilles_......._._ ,000 ,000 ,000 9,000 
Stock at Barcelona__..--__.--- ,000 64,000 94,000 85,000 
Stock at Genoa. .............. 29,000 26,000 229,000 163,000 
ene Gb Tee. gt eta ia. chee oS See ,000 *1,000 

Total Continental stocks__-_-- 176,000 215,000 599,000 570,000 

Total European stocks______- 667,000 717,000 1,564,000 1,469,000 
India cotton afloat for Europe... 29, 7,000 82,00 d 
Amer. cotton afloat for Europe.. 386,765 216,000 398,470 328,054 
Egypt, Brazil,&c.,afloat for Eur’e 47, 139,000 112,000 50,000 
Stock in Alexandria, Egypt-_-_--_- 406, ‘ 185,000 227,000 
Stock in Bombay, India_______-_ *570,000 ¥ 600,000 768,000 
Stock in U. 8S. ports._.____._-- 1,405,011 1,396,011 1,398,287 1,803,409 
Stock in U. S. interior towns__-_1,491,922 1,309,947 1,237,996 1,402,292 

s. OS 11,654 7,800 7,397 11,263 
Total visible supply____.___-- 5,014,352 4,689,758 5,585,150 6.095.018 
os the above, totals of American and other d ptions are as follows: 
merican— 
Live NS een ae bales. 266,000 264,000 726,000 520,000 
Manchester stock._..._._.___-_- 27,000 24,000 69,000 52, 
Continental stock___________-_- *147,000 *180,000 * J *479,000 
American afloat for Europe- ---- 386,765 216,000 398,470 328,054 
U. 8. port steaes. .....2----s- 1,405,011 1,396,011 1,398,287 1,803, 
U. 8. interior stocks ........-.-_ 1,491,922 1,309,947 1,237, 1,402,292 
U.S. exports to-day___...._.-_- 1l, 7,800 7, 11, 
Total American - ago <gaco---- 3,735,352 3,397,758 4,341,150 4,596,018 
ast Indian, Brazil, &c.— 
KAverpool stock.........-~.---o- 150,000 152,000 126,000 253,000 
UO, 16,000 22,000 28,000 ,000 
Manchester stock._.....--..---- 32,000 40,000 16,000 14,000 
Continental stock___.....__-_-- *29,000 *35,000 *95,000 *91,000 
India afloat for Europe---_--_---- 29,000 (37,000 82,000 36,000 
BO eal sateat gOS 0883 118808080 88 
tock in Alexandria, Egypt - ---- : 337, o, d 
Stock in Bombay, India-_-_-_-_---- 70,000 *530,000 600,000 768,000 
Total East India, &c_____--_- 1,279,000 1,292,000 1,244,000 1,499,000 
Total American__.._._...---- 3,735,352 3,397,758 4,341,150 4,596,018 
Total visible supply___-__---- 5,014,352 4,689,758 5,585,150 6,095,018 
Middling upland, Liver  ipenaten 15.84d. 23 .36d. 10.91d. 7.93d. 
Middling upland, New York --- 25.60c. 31.80c 17.15c. 11.85d. 
Egypt, good brown, Liverpool... 35.00d. 31.65d 21.70d. 11.85d. 
Peruvian, rough good, Liverpool. 37.00d. 36.00d 18.00d 11.75d. 
Broach, tine Livan | EP ROR Sea 17.67d. 22.05d. 10.45d 7.70d. 
Tinnevelly, good, Liverpool----_- 17.82d. 22.30d. 10.63d 7.82d. 





*Estimated. 


Continental imports for past week have been 82,000 bales. 

The above figures for 1919 show an increase over last week 
of 57,608 bales, a gain of 324,594 bales over 1918, a decrease 
of 570,798 bales from 1917 and a loss of 1,080,666 bales 
from 1916. 


NEW ORLEANS CONTRACT MARKET .—The closing 






































The sro@hone for middling upland at New York on 
Jan. 24 for each of the past 32 years have been as follows: 
pt A Rae 25.60/1911-c_.... 14.90] 1903 -c__.-. 8.95|1895-c__..- 5.69 
gE 31.95/)1910_._.__- 14.35) 1902....... >» 9). Sager 94 
BOE Si enni 17.10|1909_____.- 10. ot , Rees 9.88/1893.....-- 9.62 
ROB cides gece 12.20|1908-_....--. Rout | ee 7.88 /|1892...--.-. 7.62 
,. | Apacs fo) | =e 11.00/1899..._.-- 6.31/|1891.....-. 9.38 
| PURSES alee 12.90|1906___..__ 11.90) 1898_._..-- §.88/1890_..--.- 11.00 
|) ee 13.05} 1905....... -00|1897_....-- yf obo: Eeeageeee 9.88 
SURED eas ete nie 9.65|1904__.____ 14.85/|1896_..---- $31 1 1856-..-0«- 10.12 

MARKET AND SALES AT NEW YORK. 
Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. \Contract; Total. 
Saturday.../Quiet 5 pts. dec ___|Very steady ._.| ....--] ------] ------ 
Monday ---)|Quiet 100 pts. dec Bed Easy ec oiroed Fa ee See TER 1,300; 1,300 
Tuesday --_-_|Quiet 20 pts. dec ___|Very steady ___| ____-- 700 700 
Wednesday -_|Quiet 60 pts. dec ___|Very steady ___} _____- 200 200 
Thursday --.|Quiet 165 pts. dec __|Weak_______._} ....-- 600 600 
oS eee i aiipiind'e dh deem oes NOI ii ee re 
TRE eee eebewondctwncac | dio td ca cabo mcae eae 2,800! 2,800 














quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 
Monday,| Tuesday,| Wed’ day,|Thursd'y,| F ’ 
rr Jan. 204 Jan 21: | Jan. 22. | Jan. 23.| Jan. 24. 
ok aa "80-.90| 25 .60-.65/25.90-.95.26.04 —|24.20 —|22.85 — 
+ etl Sa st he 21 .80-.90128 60-08 24.05-.10|24.20 —|22.50-.60|22.50-.52 
oS RipiRsanaen. 93 46-.49| 22.25-.32|22.47-.50 22.23-.39|20.65-.80\21.07-.09 
MPs uveneniee 22 35-.39 21.20-.30/21.48 —)|21.20-.25|19.60-.72,20.25 — 
October ______- 20:00 —|19:25-.34/19.40-.41/19.30 —|17.99-.01)18.30 — 
mapa” _...._—- oreo} _-_ —\19.00 —_|— — | —— 
one— 
Sa te: iet. uiet. Quiet. Quiet. Quiet. Nom. 
a BES ed ont. st y. | Steady. | Steady. | Steady. | Steady. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and sincs Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: oe . 





Movement to Jan. 24 1919. 


Stocks 
Jan. 
24. 


Movement to Jan. 25 1918. 
Stocks 
Jan. 
25. 





Towns. 
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Total, 41 towns'143,2894,192,931/140,404'1491922!117,341'5,587,179 105,0031309947 


The above totals show that the interior stocks have in- 
creased during the week 2,885 bales and are to-night 181,975 
bales more than at the same time last year. The receipts at 
ae —— have been 25,948 bales more than the same wesk 

year. 


FROVERLAND MOVEMENT FORTHE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1918-19——" "1917-18 

Since Since 
Week. Aug. 1. Week. Aug. 1. 


21,615 6304,045 a8,198 
548 268 ae 354 








e , 

Via Cincinnati ,180 48,333 

Via Virginia po 1,012 91,186 

Via other routes, &c 18,412 320,762 
Total gross overland . 1,118, 

Deduct Shipments— — micsiel 


Overland, to N. Y., Boston, &c.. 2,242 39,205 
Between interior towns 1,683 31,344 
Inland, &c., from South 2,665 126,800 

6,590 197,349 


Total to be deducted 
56,976 920,688 


Leaving total net overland * 

* Including movement by rail to Canada. a Revised. 

_ 5 23,000 bales added as revision of shipments in December. 

The foregoing shows the week’s net overland movement 
has be2n 56,976 bales, against 14,845 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 82,624 bales. 
1918-19———- ———_1917-18——__ 

Since Since 
Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 24 142,425 114,224 3,964,577 


3,223,575 
Net overland to Jan. 24 56,97 920,688 14,845 1,003,312 
Southern consumption to Jan. 24* 60,000 1,919,000 70,000 2,129,000 


259,401 6,063,263 199,069 7,096,889 
2,885 795,306 12,338 955,005 


Came into sight during week _ _ . 262,286 
Total in sight Jan. 24 


1,378 
624 
2,598 
16,481 


29,633 





1,261 55,374 


a8'993 4a382'913 
14,788 684,485 
14,845 1,003,312 








. 
In Sight and Spinners’ 
Takings. 








8,051,894 
North. spinn.’s takings to Jan. 24 43,968 a1,219,247 42,417 1,483,036 


a Revised. * These figures are consumption; takings not available. 
Movement into sight in previous years: 


Week— Bales. | Since Aug. 
172,763 | 1916-17—Jan. 26 , 5 

212,755 | 1915-16— Jan. 28 8,216,538 
501,699 | 1914-15—Jan. 29 9,725,088 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph this evening from the South denote that 
while rain has fallen in most localities during the week, the 
rainfall has not been sufficiently heavy to interfere with 
farm work in earlier sections. Temperature has been a 
little higher on the whole. 

Galveston, Tezas.—It has rained on two days during the 
week, to the extent of ninety-six hundredths of an inch. 
The thermometer ranged from 50 to 64, averaging 57. 

Abilene, Tez.—Rain on two days of the week. The rain- 


fall has been oae inch and thirty-four hundredths. Lowest 
thermometer 32, highest 66, average 49. 





Amarillo, Tex.—Dry all the week. The thermometer has 
averaged 34, the highest being 48 and the lowest 20. 

Brownesville, Tex.—There been rain on one day the 
_ week to the extent of twenty-six hundredths of an inch. 

he thermometer has averaged 58, ra: from 38 to 78. 

Dallas, Tex.—It has rained on two days during the week, 
vo the extent of twenty-six hundredths of an inch. The 
thermometer ranged from 34 to 68, averaging 51. 
Palestine, Texr.—Dry all the week. Average thermometer 
52, highest 68, lowest 36. 3 
San Antonio, Tex.—It has rained on two days du the 
week to the extent of one inch and forty-three hun ths. 
The thermometer has averaged 53, the highest being 66 and 
the lowest 40. 

Taylor, Texz.—We have had rain on one day of the t 
week, the rainfall being one inch and four hun ths. 

inimum thermometer 34. 

New Orleans, La.—We have had rain on four days of the 

t week, the rainfall being one inch and ninety hundredths. 

e thermometer has averaged 55. 

Shreveport, La.—Rain on two days of the week. The 
rainfall has been fifty-four hundfedths of an inch. Highest 
thermometer 66, lowest 37. 

Vicksburg, Miss.—It has rained during the week to the 
extent of fifty-six hundredths of aninch. The thermometer 
has averaged 51, the highest being 69 and the lowest 39. 

Mobile, Ala.—There has been rain on three days the it 
week to the extent of one inch and twelve hundredths. The 
thermometer has averaged 54, ranging from 37 to 66. 

Selma, Ala.—It has rained on tw Sor during the week, 
to the extent of seventy hundredths of an inch. The 
thermometer ranged from 31 to 62, averaging 47.5 

Savannah, Ga.—Rain on two days of the week. The 
rainfall has been forty hundredths of an inch. Average 
thermometec 58, highest 71, lowest 44. 

Charleston, N. C.—It has rained on two day. during the 
week to the extent‘of thirty hundredths of an inch. The 
thermometer has averaged 57, the highest being 70 and 
the lowest 44. 

Charlotte, N. C.—We have had rain during the past week 
to the extent of one inch and eighty-four hundredths. The 
thermometer averaged 53, ranging from 38 to 68. 

Memphis, Tenn.—It has rained on three days during the 
week, to the extent of two inches and eighteen hundredths. 
The thermometer ranged from 38 to 65, averaging 51. 


The following statement we hava also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Jan. 241919. Jan. 25 1918. 

Above zero of gague. } 

Above zero of gague. : 
Above zero of gauge. 
Above zero of gague-_ 
Above zero of gauge_ 


0 TIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


eotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday. | Monday.| Tuesday.| Wed'day. Thursd'y. Friday. 
28.25 28.25 

27.50 


Week ending 
Jan. 24. 





—_—_—— 





New Orleans--- 28.25 
Mobile 


Savannah 


Baltimore 
Philadelphia --. 
A ta 2 























RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that pes of 
the cvop which finally reaches the market through the out- 
ports: 





Stocks at Intertor Towns. 
1918-19. | 1917-18. | 1916-17. 


| 
Week|  Recetpts at Ports. 
end’ 9g. 
|1918-19/1917-18 1916-17 
Dec. | 
. ,.747|194,241/242,504 1,331,279 1,216,659)1,350,749 142 024/259 878 284,303 
13. 157308 158,476 200,130,1,343 ,638 1,248 ,095,1,379,059 159,754/189,912 228,440 


~ .1171,357|122 ,999 148 ,643)1,390,823 1 ,259 ,429/1 382,887 218,542 134,333 152,471 
97135. 441 124,475 141,234/1 448,017 1,301,441)1,405,560 192, 166 487,163,907 
an. 


| | 
139,294 147,260/1,485,119|1,304,120 1,352,284 160,176/141,973, 93,984 
153,526 125,848 1,494,729 1,297,927 1,302,513,141,144 147,333 76,077 
17__|161,949|130,483 123,929 1 ,489,037|1,297 ,609|1,273 617 156,257|130,165, 95,033 
24. 142'4251114.224 102,111 1,491.922'1,309,947/1,237,996 145,3091126,562 66,490 


Recetpts from P antattons 
1918-19|1917-181 196-17 




















The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 4,018,880 bales; 
in 1917-18 were 4,919,582 bales, and in 1916-17 were 6,000,- 
095 bales. 2. That although the receipts at the outports the 
past week were 142,425 bales, the actual movement from 
plantations was 145,309 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 





tations for the week were 126,562 bales and for 1917 they 
were 66,490 bales. 
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CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Jan. 23 its report on the 





amount of cotton ginned up to Jan. 16 the mt season, 
and we give it below, comparison being e with the re- 
turns for the like period of the three years: 
1919. 1918. 1917. 1916. 
Mati «ooo ues, 163-167 488,284 544,023 1,012,802 
RGR ES eects 35,713 16,413 6,006 ‘620 
DD. cccacecacn wns 868,358 il 1,068,966 762,487 
California ------.------ 55,440 41,670 31,725 23,545 
REE REL TN 29,2 47,167 50,632 55.025 
PR Coan adennewns 1,904,752 1,781,738 1,825,410 1,918, 836 
MR oe uidUnnoieols 540,782 436 "233,814 
Mississippi OTS ae: eR 1,073,403 818,016 780,442 897,122 
a allies Seis 52,984 46,146 57,040 44,022 
North Carolina_-__-...-- 811,075 561 “rf 658,057 709,485 
pS AS EE aE EEE 01 909,142 : 573,324 
South Carolina__-_-_-_- 1,440,508 1,162,121 936,673 1,149,187 
y | Sena Sere a 03,324 362,789 503 
gL pe eR EASA 2,515,717 2,998,681 3,540,757 2,964,135 
RIE he fe 21,2 16,664 26,601 15, 1253 
Ail other States._....-.- 4,770 3.968 5,771 4,830 
Usted RY EET 11,051,845 10,570,733 11,137,712 10,751,990 


The number of round bales included this year is 149,412, contrasted 
with 186, 014 bales in 1918 and 189,004 bales in 1917. 
The number of Sea Island bales included this year is 41,088, against 
88,840 bales in 1918 and 115,592 bales in 1917. 
The distribution of Sea Island cotton in 1919 by States is: Florida, 16,081 
= — 17,701 bales, and South Carolina 
num of American Egyptian bales incl fnctadied t this oat. is 21,860. 


PRICES OF WAMSUTTA WIDE SHEETINGS.— 
Mess-s. Watts, Stebbins & Co. announce the following re- 
vision of prices of Wamsutta wid >» sheetings in sffect Jan. 23: 





inch 35 361 ec ais 65-inch Bis ait: rit? 
42-inch _...- c c. Cc. ee c. c. c. 
es GREE. ‘y 39%ec. 46Kc. | 8-4.-------- ¥ 68igc. 80c. 
50-inch --_-- 404c. 42¥%c. 51%c.|9-4--------- 73sec. 76c. 88c. 
SpA SES 5c. 56 4c. |1 tums csete 83%c. 96c. 
FRE wociane 88K%e. QVlc. $1.04 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1918-19. 1917-18. 
Week and Season. 
Week. ; Season. Week. | Season. 

Visible supply Jan. 17--------- 4,956,744) ____-__- ,688,487| ___--___ 
lr a ew ¢ ESE ig PGE 3027 450| ..<+--- 2,814,776 
ee ea: 24___.| 262,286) 6,858,569) 211,407; 8,051,894 
Babe ge ts to Jan. 23.--.| 675,000 J 79,000 773,000 
Other India és to Jam. 26..| on-see J 2,000 49,000 
Alexandria ts to Jan. 22_.| 635,000) 587,000 19,000 564,000 
Other supply to Jan. 22 *____-- 51,000 105,000 4,000 72,000 
po unely Sechian tilcbiiie We ahag.ict om os 5,330, 030) 11,347,019, 5,003 ,894'12,324,670 
Visible supply Jan. 24__._.---- 5,014 ‘352 5,014,352/4,689,758) 4,689,758 
Tom hee wm age tends ent | tS 315, 678! 6,332,667| 314,136) 7,634,912 
i Te 216, 678 ? 072, 667 216,136) 6,173,912 
of = 4 SEER: et 99,000 60,000! 98,000! 1:461,000 











* Embraces receipts in Europe from ny Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,919,000 bales in 1918-19 and 2,129,000 bales in 1917-18— 
takings not being avcilable—and the aggregate amounts taken by Northern 
and foreign spinners—4,413,667 bales in 1918-19 and 5,505,912 bales in 
1917-18, of which 3,153,667 bales and 4,044,912 bales American. 

b Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending Jan. 1 and for the corresponding week 
of the two previous years: 






































Alezandria, Eoupt, 1918-19. 1917-18. 1916-17. 
January 1 
Recginss (cantars)— 
TE OE cancccoens 179,025 195,490 90,036 
Since Sept. T_........... 3,207,471 3,779,558 3,873,138 
Since Since | Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.'Aug. 1. 
To Liv Gee ee ---./110,440) 34,092) 143,575||10,304/121,787 
To Manchester, &c_____ 3,217] 67,021); --.-.] 38, 8,773) 83,092 
To Continent A Tndia_ 6,624) 45,901!) 5,442) 42,203 J 08 
To America ........... ----| 11,792)|  -.-~-| 13,530]|/10,382; 61,138 
Total exports_...___- 9,8411235,154''39,534/237 ,961 33,498/326,599 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week ending 
Jan. 1 wera 179,025 cantars and the foreign shipments 
were 9,841 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 























stagnant.. We give pric's for to-day below and leave those 
for previous w2eks of this and last year for comparison: 
1918-19. 1917-18. 

834 ibs. Shirt- |Cot’n 854 bbs. Shirt- |Cot’n 
328 Cop ings, Common | Ma. 328 Cop ings, Common | Mid. 
Twist. to finest. \Upl's Twist. to finest. |Upi's 

Nov) 4. d. js. d. es. d.| ad. | d. d. |s 4. 8. 4.) 4. 
29/43 @ 46 (276 @36 0 pene 364% @ 38%|17 3 @230 [22.47 
6/41 @ 44 |259 @34 6 (20.1637 @ 39 |176 @240 (22.10 
13/41 @ 43 (250 @33 9 (20: 20.07 |37 @ 39 |176 @243 (22.31 
20 38 4 =@ 40 (246 @33 0 (204038 @ 39%|179 @246 |22.31 
7 38 «=6©@ 40 (246 @33 0 a9 ig @ 39%|17104@24 9 (22.68 
3/38 @ 40 \239 @32 0 |21 oa @ 40%|18 44 @25 9 (23.10 
10 |364 @ 39 |23 0 @32 0 119.3639 @ 40% 18 444@25 9 (23.53 
‘17/32 «@ +34 |21 0 @30 0 (1910439 @ 404/18 446@25 9 [23.25 
24 13146 @ 34 |210 @30 0 15.8438% @ 40 118 44@25 9 |23.36 

















SHIPPING NEWS.—As shown on a previous the 
exports of cotton from the United States the past wea have 
reached 201,438 bales. The shipments in detail as made 
up from mail and telegraphic -eturns, are as follows: 


Total bales. 
NEW YORK—To igvermest fem. 20—Winifredian, 3,381.__.__- 3,381 
To Barcelona—Jan. 18—Ida, 2,800....-.---...-..----.-.-. 2,800 
To Genoa—Jan. 20—San Giorgio, 1,018; —_——_—_, 4, 971____- 5,989 
GALVESTON—To Liverpool—Jan. 17—Tactician, 10, zis. phase ae 10,278 
To Man —Jan. 17—Novington, ,355_._Jan a 
Ds. Fake Cer eed ee eae io etal gach cmt titers 14,625 
To Co —Jan. 18—Rosen! A Us a os ccs Maa cielo 3,013 
To  Bareclgng "Tan 18—Marte, 16,050_..Jan. 22—Angel B. oi 300 
NE “Feiss es sotcaedincei areola an aie lcci ig Hee pats a x 
To , Japan Jan. 20—Antilochus, 17,525...Jan. 22—Soyeisan 32.600 
NEW ORLEANS —To Liv i—Jan. 18—Defender, 10,379___ 
Jan. 22—Glenark, 10,379.__Jan. 23—Napierian, 3.515_____ 24,273 
To Havre—Jan. 26—Chalienger, 25,268_._Jan. m- 
SeGaae DOIN, Oana hhh cig cw ndnciuenbibdiins ewe 34,768 
To Mexico—Jan. 18—-_-_....-.-_-, | PR RE iE as eR RE 
To Japan—Jan. 23—Bassano, 500___.....---.-..-._._..__. 
SAVANNAH—To Liverpool—Jan. 17—-Lakonia, 4,704__________ 4,704 
To Havre—Jan. 20—Ville de Majunga, 9,700:_.____._..... 9,700 
BOSTON—To Liv l—Jan. 17—Bohemian, 89_...._________ 
PACIFIC PORTS—To Japan—Jan. 20 to 23—_____.___.. 30,368. 30,368 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Den- Merz- 

Britain. France. mark. Spain , Dee Japan. ico. Total. 

New York... 3,681  <... | Ee eee 
Galveston __ - 24,903 3,013 24,100 __.. 32,800 _... 84,816 
New Orleans_24,373 34,768 |... 2... <ll_ 500 59,591 
Savannah ___ 4,704 9:700 ie “Sess dete petits | ee eae 
Boston. _-.-- OD headin Seeley’: edger ete: eee Se 89 
ee Re a a a he SCENES 
Totals ____57,350 44,468 3,013 26,900 5,989 63.668 50 201,438 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 3. Jan.10. Jan.17. Jan. 24. 

Sales of the week____.__.---... f J 5, 4, 

Of ween CGCNOUTE. BOGOR. £65! ee ecg See eek 

OF Cape Gperetes GOON sacs tbs a die | Rei 
Gales, AMICON. . 6. cwceccniuid 2,000 4,000 3,000 2,000 

BORER: GEG. 06 ees icdcd gti ose went. S eden ee 
PPNINIO 5 scie dick eicdin sili whe wwe 700,00 49,000 75,000 76,000 
ee Ee, ESE SR ri 000 453,000 447,000 416,000 

Of which American____-..__. 251,000 285,000 291,000 ,000 
Total imports of the week-_-_--_-_-_- 169,000 48,000 75,000 3,000 

Of which American___.....__- 4,000 46,000 ,000 : 
Repent OGG. oo. cna amiocns 171,000 222,000 229,000 -..... 

Of which American____.____- 107 ,000 85,000 176,000 - -.-. 


The tone of the Liverpool market for spots and futures 
each day of the a week and the daily closing prices of 


























spot cotton have n as follows: - 
| 1 

Spot Saturday. | Monday. Tuesday. Wednesday. Thursday. | Friday. 
Market, /[ Pressed 

12:15 ¢ Quiet. for Freely Easier. Quiet. 

P.M. | offered. 
Mid.Up!'ds| 17.50 16.58 16.81 16.63 15.84 
Good Mid.| HOLI- 

Uplands_| DAY. 18.13 17.21 17.44 17.26 16.47 
Sales ....- 1,000 1,000 1,000 1,000 500 

Futures Easy,7pts.|| Easy at | Steady, 1; Quiet at | Irregular, 
Market { dec. to 4 50@76 ipt. dec. to) 17@32 |34@59 pts 
opened | pts. adv. | pts. dec. 10 pts.adv.| pts. dec. decline. 
Market, [{ Irreg. at | Unsettled,| Steady at | Easy at | Unsettled, 

4 4 37@55 13@55 23@32 53@62 |54@73 pts. 

P.M. | pts. dec. | pts. dec. | pts. adv. | pts. dec. |! decline. 





wee prices of futures at Liverpool for each day are given 
ow: 








i | Sat. Mon. Tues. Wed. | Thurs. Fri. 
Jan. 28 | 

to | 12%) 12%4| 12%! 6 | 12%) 4 | 12%) 4 | 12%! 4 | 12%) 4 
Jan. 24. ip. m.D. Mm. Pp. ™m.Jp. m.ip. mp. m.ip. m..iD. m.jp.m.ip. m. 


D. m.\p. m. 





New Contracts | d. d. d. a. | d. d. d. 


d. a @ | d. 
January - ---.-- 18 15172 1734|17 00117 8817 92117. 17 76/17. 39/16 .82)16.85 























February - ---- HOLI- (16.91)16.51/15.90)16.18)16.33/16.47/16.27|/15.88)15.28)/15.17 
March -...... | DAY. /|15.70)15.34)14.69)14.92)15.10/15.24/15.02)/14.63)14 0013.90 
UTE ciicnitied | 11451 51/14.17/13.54113.62113.79 13.91113.70:13.29112.70:12.61 


Friday Night, Jan. 24 1919. 
Flour has been dull. And all the more so because of the 


widely prevalent talk to the effect that prices of all commodi- 
ties will go lower. It is said that the spring wheat acreage 
will be increased 10%. Meanwhile the domestic buyer is 
frightened by the predictions of lower prices. The exporter 
is doing little or nothing. Stocks here are stilllarge. Hold- 
ers, it is stated, have become more or less nervous. On the 
other hand, some think that the predictions of lower prices 
are unwarranted, despite the petition sent to Washington 
to ask the discontinuance of price fixation. Curiously 
enough too, some take the ground that the country is really 
threatened by a shortage of flour sooner or later, owing to 
the hesitation of millers about buying wheat ahead, with the 
talk so general of lower prices. It is even said that Congress 
may take action looking to the stabilizing of flour prices. 
It remains to be seen just how much ground there is for this 
report. Some have feared that the Government might 
suddenly change its wheat program in favor of lower prices. 
Just how it could do so is not at all clear. On the contrary, 
the genera! opinion is that the present method of handling 
the wheat crop and the existing scale of prices will not be 
changed. 
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Wheat visible supply increased last week 3,048,000 bush., 
as against a decrease in the same week last year of 1,101,- 
000 bush. Winter-wheat crop advices are generally fa- 
vorable. Some take the ground that the spring-wheat acre- 
age will be increased at least 10%. The Produce Exchange 
and the Chicago Board of Trade are taking action looking 
to the restoration of prices of foodstuffs to a pre-war basis. 
ps gr they have asked the Attorney-General of the 

nited States to take measures to stop the further fixing 
of prices on hogs. The Produce Exchange of Philadelphia 
has recommended to the local and Federal Food Adminis- 
tration that the arbitrary fixing of prices on foodstuffs be 
rescinded. Reports from Boston indicate that grain and 
aya dealers there are inclined to take similar action. 

he Department of Agriculture, it is stated, are drafting a 
measure by which the Federal Government may take its 
first step looking to an abandonment of price-fixing on food- 
stuffs. This measure calls for an pr deeache ee of $1,250,- 
000,000 with which to keep the Government’s pledge to 
the farmer to pay him $2 26 per bushel for all the wheat 
he grows. The idea is to have the profit and loss between 
this fixed price and any decline in the market price follow- 
ing a rescinding of price fixing assumed by the Govern- 
ment. 

In France continued rains have caused fears of crop 
damage, and delayed field work. Action is being taken to 
bring 4,000,000 acres under cultivation in northern France, 
which were liberated from German occupation and it is 
believed most of the land will be ready for sowing in_the 
spring. Native wheat supplies are fair to liberal and it is 
reported that offerings are larger in Central and Western 
markets. Severe floods in Central and North Italy have 
been prejudicial to new seeding although in the South sow- 
ings are generally favorable. In some sections, however, 
the crop is not altogether satisfactory. The szarcity of 
labor and fertilizer may unfavorably affect the outturn 
of next year’s crop. In Spain seeding is — favorable, 
prices are declining and supplies are liberal. The general 
position is much more favorable than it has been for a long 
time. The price for the new wheat has been officially 
fixed at 88s. 6d. per 480 Ibs. 

From Germany no reliable information is available, but 
it i3 believed that farm work has been going on steadily in 
that country and in Austria-Hungary, especially in sections 
far distant from the big town3. Advices from North Africa 
say that beneficial rains have fallen in Morocco and the 
outlook is good. In the United Kingdom plowing and culti- 
vation have been delayed by wet weather to some extent, but 
on the whole these operations have made fair progress. Un- 
settled weather there has also hindered threshing. In Ar- 
gentina, where rain is badly needed, the weather has been 
clear and warm. ‘The labor situation is better and is now 
renins normal. A more optimistic feeling prevails, 
although differences have not as yet been satisfactorily ad- 
reas. The foreign demand, however, is said to be increas- 
ing there. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


on. Tues. Wed. Thirs. Fri. 
4% 237% 237% 237% 237% 
% 240% 240% 240% 240% 


Indian corn declined sharply in the fear of big importa- 
tions from Argentina. It is said that 1,000,000 bushel 
have been chartered there for shipment to the United 
States. Argentina corn is offered here at $127. Also 
the cash demand for corn is light. Corn products are not 
selling freely. The visible supply last week increased in 
this country 965,000 bushels. The agitation in favor of 
lower prices for foodstuff in this country has not been 
without its effect. Prices are down nearly 20 cents from 
the high level touched on Jan. 8. Numerous grades of cash 
corn at the West are now selling on a parity with futures. 
Early in the week the receipts were quite large. There ia 
a growing idea that war inflation of prices must give place 
to deflation. Yct after so big a decline in the last few 
week, some look forarally. It is said that the policy of the 
Government in the matter of price-fixing will not be changed 
at once. Al3so the Government report on the number of 
hogs shows an increase of nearly 5,000,000, a: compared 
with a year ago, i. e., 75,587,000 as against 70,978,000 
in 1918 and 58,933,000 in 1914. The total number of 
animals to be fed how an increase in the year of 7,000,000. 
Also the farme: i; beginning to mble at current prices. 
And the roads are said of late to be in bad condition. The 
weather at the West is mild. This of itself may tend to 
hamper the marketing of corn for a time. Some think that 
there will be falling off in the movement beforelong. Freight 
rates from Argentina have been advanced $5 per ton. Of 
course, this must be added to the cost of laying down Argen- 
tina corn in this country. And, although the visible supply 
gained near a million bushels last week, it is still only 3,877,- 
000 bushels against 3,976,000 a year ago. In Argentina 
the weather has been unfavorable. A good fall of rain is 
needed in most sections. There is a good foreign demand 
there. Holders seem willing to sell at prevailing prices, 
but the growth of the new crop is being keenly watched. 
Prices, however, are easy owing to the willingness of holders 
to sell. Visible stocks are To-day prices fell sharply 
on heavy New York liquidation and low prices for Argentina, 
$127. Prices are down this week over 10 cents per bushel 
at Chicago. January corn fell to-day 12% cents. 


| bushels a year ago. 





DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. . Fri. 
cts.154% 152% 149% 148 14 145 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
January delivery in clevator-.cts-136%% 13214 13435 183, 1825¢ 1234 
March in elevator... .- 
Bese gots iy slvmtorn-conncHah, 12094 12h 120% HR 2g 
_ Oats have declined sharply with corn. The agitation 
in favor of lower prices of food stuffs has not been without its 
influence. If other commodities are to decline many think 
it follows as a matter of course that oats will have to do the 
same. Exporters have still for the most part been out of 
the market. Certainly they have done little or nothing. 
And the prospects of sales to - a in the immediate future 
are not considered yt good. It is true that the visible 
supply last week fell off 1,129,000 bushels but for all that 
the total is still 32,371,000 bushels, against 15,334,000 
Cash and commission houses, as 
well as large local traders, have been selling at Chicago. 
—— prices have been easy. Speculation ha; been listless. 
On the other hand, prices at times have shown a tendency 
to rally occasionally with corn on covering of shorts. Some 
export inquiry has been noticed. hicago has at times 
reported war bids on a working basis, even if little actual 
business has been done. At times, however, the domestic 
shipping demand has been better there. New York, New 
England and the South have been buying at Chicago. More- 
over, country offerings of late have been uithar Debt. Re- 
ceipts have been small. There is supposed to be a fair- 
sized short interest. If the report proves true that at the 
meeting of the Food Administration on Jan. 28 there will be 
no recommendation of an abandonment of the price-fixing 
policy as regards hogs, there may be a sharp upturn in corn 
and inevitably a more or less sympathetic advance in oats. 
o-day, however, prices again fell taking the lead from 
corn. May is about 8%c. lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
cts_77 ia on 16-4654 76-7644 73 ts “ = 
«on 764% 76% 7445 73% 69: 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Mon. Tues. Wed. Thurs. Fri. 
66% 62% 62 58 
63% 63 59 
67% 64 64 


Sat. 
January delivery in elevator_.cts. 67 
March deliv 


May delivery in elevator 


The following are closing quotations: 


FLOUR. 
0 | Barley flour (to arrive) $7 50@$8 00 
! Portage barley: 


98 
10 6 
6 00 
50 9 25 


$10 59@$1 
10 25 Barley 
No. 

Rye flour 

Corn goods, per bbl.— 
White flour. 





1 rit $1 04 
1 10@1 12 
The statements of thea movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. | for each of the last three years have been: 





Receipts at— | Flour. | Wheat. Oats. 
bbis.196lbs.\bush. 60 lbs |bush. 56 lbs bush. 32 lbs .|\bush .48lbs. 
147,000, 799,000 1,620 ,000) 
1,117,000 
2,154,000 
322,000) 
36,000, 
44,000 
436,000 
14,000 
429,000 
324,000) 
20,000 


5,695,000 
| 2,098,000) 
376,000, 5,601,000 


Corn, Barley. 





Chicago 
Minneapolis - 


Milwaukee -- 


Detroit___..- 
St. Loulis_-_--. 
Peoria 

Kansas City. 
Omaha --.-.-..- 
Indianapolis . 








Tot. wk.’1¢ 
Same wk. °18 
Same wk. ‘17 


5,183,000) 

3,652 ,0 2,842,000) 

5,999,000) 3,478,000 
Since Aug. 1- | 

1918-19 2 bie «.54n,nedassinns.sociss,c07 nouine Ain anise cenieanaaaaiias 

1917-18 .-- 7,960 ,000) 129,599 ,000) 72,411,000176,494 ,000 25 ,033 000/16 ,382,000 

1916-17 __-! 9,359 ,000'234 ,694 ,000' 105,239 ,000'160 ,685 ,000'60 ,323 ,000:16 411,000 























Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 18 1919 follow: 





Flour. Wheat. Corn. Barley. | “Rye. 


Bushels. 
153, 
| 


Recetpts at— 





| 
Barrels. Bushels. | Bushels. 
New York-.-- 91, 140, 
Portland, Me. 
Philadelphia - 
Baltimore ---| 
N'port News-) 
NewOrleans-*| 
Galveston ..- 


Montreal . - - -| 


Port Arthur | 


1 


Total wk. ’19| 756, 
SineeJan.1'19, 2,390, 9245,000 
1,176, 155,60" 


Week 1918... 455,000 $830 
SinceJan.1°18 1,266, 2,048 000) 3.706, 349. 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


103, 
112,000; 
146, 
3, 
145,000 
86 














6,044, 1,239,000, 














394 


THE CHRONICLE 









[Vou. 108. 














The exports from the several seaboard ports for the week 














ending Jan. 18 are shown in the annexed statement: 
Exports from— Wheat. Corn. | Flour. Oats. Rye. ‘ Barley.| Peas. 
Bushels. | Bushels. |Barrels.| Bushels. 'Bushels. Bushels.| Bushels. 
New York.._..._- 171,358) 140,648|285,732| 765,288 366,477 111,261| 4,017 
Portland, Me_.... 1,223,000, ....-.. WO SOG . - esen BOE Yoo ue! oleae 
Ds oc cc 202,000} .....- why Re ag ae ea 
Philadelphia -.__- 43,000} .....- 40,000} 566,000,314,000 _-.__| 22,000 
RARE. CE ECR Deeg SS $5000) 100000 © 5.25) tc kts 
EE PONE ne a ae a teehee era's: pal sie 
New Orleans--__.- 325,000} 105,000/153,600| 579,000; ....' -...| ---- 
Galveston _._..._- 262,000} _..._- 58,000} ...... Sa SST GR RS 
Port Arthur... - = Kei ite Mio ae is col ee cb Siabasks 
Total week... 244,358) 245,648/727,732|2,315,288|680,477 11,261| 26,017 
Week 1918_..____ 1,872,611! 134,856'185,627| 635,079/277,746 168,229| __-- 




















The destination of thes2 2xports for the week and since 
July 1 1918 i; as below: 




















Flour. Wheat. Corn 
Exports for Week, 
and Stnce Week | Stnce Week Since Week Stace 
July 1 to— Jan.18 July 1 Jan. 18 July 1 Jan. 18 July 1 
1919. 1918. 1919. 1918 1919. 1918. 
bbls. bbdis. bushels . bushels. bushels. | bushels. 
United Kingdom_|189,000| 2,076,848) 1,863,000) 29,789,332} 100,000) 1,691,499 
Continent ._...-- 522,732) 2,590,473 580,358| 38,408,459] 140,648) 1,430,026 
So. & Cent. Amer.| 11,000 PS PAI. BA ioe Oe 33,485 
West Indies____- Bee PEP ee |. Gckesul 2aeesdoun 5,000 55,826 
Brit.No.Am.Cols-_ BRE Be TY pe aeepe aie. Seeker (EAST ae 1,071 
Other countries_- sited OOOO >. cctecil Kosttitael: steeex 2,253 
2 eS 727,732) 5,008,090! 2,443,358) 68,197,791) 245,648) 3,214,160 
Total 1917-18____!185,627! 3,371,370! 1,872,611! 44,495,660! 134,856! 8,097,068 

















The world’s shipments of wheat and corn for the w2e2k 
ending Jan. 18 1919 and since July 1 1918 and 1917 are 
shown in the following: 
































Wheat. Corn. 
1918-19. | @ 1917-18. 1918-19. | a 1917-18. 
Exports. 
Week | Stnce Since Week | Since Since 
Jan.18.| July 1. | July 1. | Jan.18.| July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North'Amer | 4,864,000,160,829,000,164,009,000 242,000 6,551,000) 14,581,090 
ie EE ee, Rane ce Iie ieee. Salama pare ies ae 
Argentina -.| 468,000, 58,993,000 9,596,000 1,178,000, 20,905,000 12,407,600 
Australia _-| 520,000, 21,328,000, 27/178,000 '__....| -------- Sian ie ee 
India .....-| -..... 5,623,000, 10,252,000 _.....| -------- poe toes we 
Oth. countr’s| 62,000, 2,162,0 1,507, 118,000, 2,303,000, 2,169,099 
Total ....! 5,914,000248,935,000212,542,000 1,538,000 29,759,000 29,157 99 
a Revised. 





The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures"are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 18 1919 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. . 

United States— bush. bush. beak. —: 
we Week... .. cue. 3,183,000 398,000 2,230,000 755,000 587,000 
ig iit 1,211,000 eee 
Philadelphia _.._______- ,924,000 000 619,000 402, 203,000 
agi 2,341,000 140,000 856,000 1,347,000 91,000 
RE” IR aa ean ited nal at ES ee 
New Orleans......__-_. 3,481,000 101,000 828,000 _....- eee 
Galveston. ............. 1,700,000 OU Ss cme 
Se Rapala’ 5,515,000 132,000 2,759,000 2,448,000 239,000 
‘ SUR. asco. 22,781,000 ...... 11,093,000 3,058,000 750,000 
SE A MRS Mes 1,341,000 60,000 726,000 95,000 5,000 
SSN ee aati 68,000 140,000 242.000 ee 
SIR oi 5c cca adaca ce 14,165,000 1,035,000 6,596,000 1,806,000 1,511,600 
Milwaukee..-..___..__. ,679,000 42,000 1,617,000 1,495,000 1.839.000 
Renault ere 316,000 1,524,000 758,000 
Minneapolis.....______. 23,591,000 25,000 860,000 3,462,000 1,889,000 
oe 2,479,000 120,000 239,000 80,000 58,000 
Kansas City......_____. 13,439,000 248,000 1,673,000 166,000 __.._. 
RR Deas i. RRS EN a dM 
Indianapolis...._______. 285,000 484,000 261,000 eo cee. 
a CER Ep ea ae 4,375,000 671,000 ,000 104,000 76,000 
Total Jan. 18 1919___126,358,000 3,877,000 32,371,000 16,848,000 8,006,000 


Total Jan. 11 1919___123,110,000 2,912,000 33,500,000 17,167,000 
Total Jan. 19 1918__. 16,262,000 3,976,000 15,335,000 1,894,000 4,526, 
Total Jan. 20 1917... 51,828,000 8,558,000 45,524,000 2,572,000 4.137.000 
Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels: total, 3,000, 


against 778,000 bushels in 1917; and barley, Dulut + 
P 168600 enone y uth, 77,000 bushels; total, 77,000, 


3 








pa netien— 

| eS a IM 6,163,000 177,000 1,093,000 3,000 474 

Ft. William & Pt. Arthur.19/892,000  __.__. 3,032,000... pine 

Other Canadian. __..___- (fs ees 8 RR ee 
Total Jan. 18 1919__. 37,959,000 177,000 5,995,000 3,000 474,000 
Total Jan. 11 1919__. 35,777 ,000 188,000 5,039,000 3,000 462,000 
Total Jan. 19 1918__. 24,274,000 18,000 7,450,000 19,000 61,000 
Total Jan. 20 1917__. 33,383,000 15,000 25,144,000 12,000 148,000 
Summary— 

IIE niin. cen an 126,358,000 3,877,000 32,371,000 16,848,000 ,006 ,000 

RED bun mncuvunkine 37,959,000 177,000 5,995,000 3,000 474,000 
Total Jan. 18 1919__.164,317,000 4,054,000 38,366,000 16,851,000 8,480,000 
Total Jan. 11 1919__.158,887,000 3,100,000 38,539,000 17,170,000 7,849, 
Total Jan. 19 1918__. 40,536,000 3,994,000 22,785,000 1,913,000 4,587,000 
Total Jan. 20 1917... 85,211,000 8,573,000 70,668,000 2,584,000 4,285,000 





THE DRY GOODS TRADE 
New York, Friday Night, Jan. 24 1919. 
While there is some evidence of confidence returning in the 
dy good: markets and indications of improved business, 
there has been no abandoning of the cautious policy buyezs 
have persued. Consequently tradé continues to be of a 
hesitating characte.. Further downward readjustments of 


prices have been made with one of the largest mills in New 





England reducing prices for bleached fabrics approximately 
25%. This same manufacturing concern, in an effort to 
stimulate inquiry and keep up production, has also announced 
its intention to protect jobbers by allowing them the prices 
prevailing at the time of invoicing, should they be lower. 
As a result of this movement, buyers are endeavoring to have 
all selling agents give the same guarantee which will enable 
them to proceed with more confidence and assure them that 
they will be protected in the event of prices going lower. 
Despite the hesitancy in making purchases for future re- 
quirements, there are few in the trade who actually believe 
that prices will go much lower, aside from fabrics which have 
not as yet been revised to a basis with standard goods. In 
jobbing circles, prices are gradually being readjusted in 
order to stimulate inquiry from retailers who at present are 
keeping out of the market. One of the largest hobbing in- 
terests in the trade has marked prices down to coincide with 
the primary lists, but are only urging their customers to 
satisfy present requirements or buy from “‘hand to mouth.” 
Mills taking the initiative in reducing prices has resulted in 
much comment throughout the trade. This action is taken 
to indicate that they are in need of orders to keep their 
machinery going. During the past few days, curtailment 
has increased and many mills have reduced their working 
schedule to five days per week, with some operating even 
less. There have also been report: in circulation to the 
effect that a number of Southern mills have started to reduce 
wages. Manufacturers are seriously threatened with labor 
unsettlement with the situation growing worse. Labor 
unions are agitating for an eight-hour day, and the trade is 
awaiting with much interest the decision of manufacturers 
to be given before Feb. 3. One prominent mill in New 
England has already refused the demand for a 48-hour week. 
The uncertainties regarding general business are likewise not 
being overlooked, as merchants know that economic condi- 
tions will to a large extent control the purchasing power of 
the consumer. The rare ytd outlook for export trade ap- 
pears to be the one bright spot in the dry goods situation. 
Inquiries have improved during the week, and exporters are 
of the opinion that South American and European countries 
will look to this market for their supplies for some time to 
come. The recent downward revision of prices is just what 
foreign buyers were waiting for, and they are now expected 
to take advantage of them. The Textile Alliance Corpora- 
tion, recently formed to do an exporting business in textiles 
has received the approval of the Federal Trade Commission, 
and it is looked upon as an important step towards developing 
American trade with foreign countries. 

DOMESTIC COTTON GOODS.—As a result of the weak- 
ness in markets for raw material, staple cotton goods have 
ruled unsettled during the past week. Early in the week, a 
prominent manufacturer reduced the price of bleached fab- 
rics 25%, 32-inch chambrays 4% cents per yard, staple 
ginghams 3% cents a yard, 27-inch outing els 20 cents, 
and tickings 11 cents. These reductions resulted in some 
improvement in demand, and quite a few orders were placed 
for deferred delivery. Jobbers have shown more interest 
of late, their inquiries being largely for napped goods and 
shirting fabrics. Demand for sheetings has been slow, as 
many buyers are seeking lower prices, which mills are reluc- 
tant to grant. Markets for gray goods have been unsettled 
with prices easy as a result of the weakness in cotton. A 
few offerings for forward yap § have been accepted at 
104 cents for 3814-inch 64-60s fabrics, but the ey 
mills are asking 1014 cents. Gray goods 384-inch standard 
for prompt delivery are listed at 11% cents. 

WOOLEN AND WORSTED GOODS.—Trade remains 
dull in markets for woolens and worsteds, but as a result of 
the wool auctions, manufacturers now have a basis on which 
to operate and will soon be in a position to name prices. 
Piece goods markets locally have been unsettled by the 
strike of garment workers in New York City. In the men’s 
wear division of the market, business is featureless as mill 
agents hesitate to name prices. At the convention of cloth- 
ing manufacturers held this week, manufacturers as a rule 
did not look for any lower prices for clothing during the 
current year. While a few scattered openings in dress goods 
have been made for next fall, the majority of openings are 
not likely to take place until March. 

FOREIGN DRY GOODS.—No change of importance has 
been noted in the linen situation, and the market continues 
comparatively quiet. Prices, however, remain firm, with 
holders offering sparingly. On the other hand, many are 
optimistic as regards the future, and look forward to a better 
business developing. Recent sales by retailers have greatly 
decreased their stocks as demand was active, despite the 
high prices. While there have been some fair arrivals of 
Seotch and Irish linens, they have not been of sufficient 
quantity to increase stocks. Advices from abroad are not 
very encouraging for enlarged shipments nor lower quotations 
as production continues very limited, owing to the raw 
material situation. Foreign mills report an improved in- 
quiry from European sources where supplies of linens are 
more depleted than 7 we here. As a result of increased 
offerings, burlaps have n easier with light weights quoted 





at 9.00c. and heavy weights at 14.00c. 
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State and City Department 


NEWS ITEMS 


California.—Further Details Concerning Harbor Case.— 
We again quote the San Francisco “‘Chronicle” (Jan. 14) 
concerning the proposition to get the State to turn the harbor 
of San Francisco over to that city.—V. 108, p. 290. 


their indorsement of the salient features of the bill 
ipal control of San Francisco harbor, members of the 
yesterday afternoon approved the introduction of 

ture to-day so as to insure its inclusion on the calendar. 

Assistant City Attorney Milton Marks, who drafted the document at 
the request of the Civic League of Improvement Clubs, will submit the bill. 

For a further h on the measure the Commercial Development 
Committee of the B of Su will meet at 10 o’clock Thursda 
morning, and the question will come before the full Board for final ra 
fication on Friday. 

Both the Commercial Development Committee of the Board of Super- 
visors and the Board itself entered into lengthy discussions of the 

f % on aly soe =i Gon wee reloped 
o Ss po e 0 means can evelo 
yo w aentned d h sot! 1 1 b 

plan, as now » proposes the ual acquisition of control by 

the city, the ny. pone — passing from the Governor to the Mayor at 
the iration of terms of the Commissioners in two, sans and ten ts. 
Asmutant City Attorney Marks explained in detail the entire bill before 
the Board of Supervisors yesterday afternoon. He said the immediate 
and drastic change would be the egy my By! the management of the 
harbor, at the time the Act goes into effect, placing the executive con- 
trol in the hands of a director, whose salary is estimated at about $30,000 
ayear. His relation to the Harbor Commission would be that of an execu- 
tive officer to the board of directors of a corporation. 
inted out, with careful reference to 
the four outstanding bond issues, and to the future absorption or issuance 
of subsequent bond issues. It is provided in the bill that upon the enact- 
ment of the proposed legislation, the Governor shall reappoint the three 

bor Commissioners at that time in office for two, four and six-year 
terms, ively. At the —— of the two-year term the Mayor 
would e the appointment, but upon the expiration of the other two 
terms the Governor would make a pointment for four- terms. 

The appointment of the $30,000 executive came in for considerable dis- 

m yesterday. ge ge al Gallagher expressed himself in favor of 
obtaining the services of the ‘‘very best man available for the job, even if it 
was to pay a little more than at present estimated.’’ 

When the bill comes up for f er ion before the Board of Super- 
visors on Friday the chances are that some slight cha will be recom- 
mended and Pg <a made. It is yo 4 conceded Rownver, that the 
passage of the bill, practically as it stands now, will be urged on the 


California (State of).—Bill to Empower State to Back 
Irrigation Bonds.—A bill providing for the >2stablishment of 
a $1,000,000 revolving tund and asking tha State to virtually 

arantee bonds issued by irrigation districts was introduced 
in the State Senate by L. L. Dennett of Modesto on Jin. 11. 
The San Francisco ‘“‘Chronicle’”’ in it: issue of Jan. 12 refers 
as follows to the matter: 


Virtual State guarantee of bonds of irrigation districts, organized under 
the Bridgford Act, is provided in a bill introduced in the State Senate 
to-day by L. L. Dennett of Modesto. The measure to prevent 
depression of first issues of irrigation districts by financial interests seeking 
exorbitant profits from investments, Dennett said, and to assist the dis- 
tricts until their systems are in operation. 

The bill provides for establishment of a $1,000,000 revol fund, which 
might be used in up coupons issued by the districts, these to be re- 
purchased If this is not done the State is authorized 





taking 
later by the districts. 
to take over and operate the districts, but Dennett said no State irrigation 
district had defaulted in California for more than 20 years. 

A Constitutional amendment, providing for a State guarantee of irri- 
gation district bonds, will be pro in the Assembly this session, Dennett 
said. If this is approved, it could not become ective for two years, 
Dennett said, and bill is offered to assist the districts in the meantime. 


Colorado.— Description of Proposed Bonds.—In addition to 
our bond item on this State we quote the Denver “Rocky 
Mountain News” of Jan. 14 in reference to a bill being drafted 
for introduction in the State Legislature providing for the 
issuance of $20,000,000 road-improvement bonds. 

Bonds for the raising of a $20,000,000 highway-construction fund in 
Colorado are to be of a denomination that 1 bring them within reach 
of the general public, under the plan proposed by the legislative committee 
of associated good roads nizations in bills now drafted for introduction 
in both houses of the ature to-day or to-morrow. 

The plan provides that the bonds shall be of a denomination of $50 or 
any multiple of that amount, and shall bear interest at the rate of 5% 
per annum, payable semi-annually. 

The first e, as proposed, shall not exceed $2,000,000, and shall be 
dated June 1 1921. ucceeding issues are to be for a sum not to exceed 
$8.00 000 | a year, until an amount not exceeding $20,000,000 shall have 

nm a 

The bonds shall be payable at the option of the State at any time after 


ten years from their respective dates, and shall be due and payable fifty 
years after the date of issue. 

The State Board of Equalization is authorized to levy and assess a special 
tax on all taxable property in the State sufficient to meet the interest on 
the bonds. Provision for ultimate redemption is made through a tax 
which shall create an annual fund equal to 2% of the whole amount of 
the bonds issued. 

Taxes to cover interest and redemption shall be collected in the same 
manner as other State taxes. Any surplus in the interest fund may be 
transferred to the credit of the sinking fund. 

All money available from the sale of the bonds shall be used for the con- 
struction and improvement of public highways and State roads, and shall 
be expended by and under the ion of the State Highway Commission. 

No fixed plan of apportionment of the funds is embodies in the measure 
as proposed. 

e proposed measure calls for a constitutional amendment which will be 
submitted to the voters in 1920, provided favorable action is secured from 
the Legislature at this session. 

Proponents of the measure debated whether to include in the amendment 
a d te program as to how the money shall be apportioned and ex- 
penses, but lawyers who upon ope yeepases rendered the opinion 


t this would incumber the measure and affect the salability of the bonds. 

Indiana.—Change in Taz Bill Concerning M unicipal Bond 
Issues.—The State Board of Tax Commissioners has made a 
change in the tax reform bill, so as to provide for a referen- 
dum vote on municipal bond issues of $50,000 or more. 
This new plan is outlined as follows: If a county, city, school 
district or any other political subdivision desires to issue 
bonds, and the State Board of Tax Commissioners should 
deny the petition of the municipality, the tax-levying officers 
would have the right to ask that the question of issuing the 
bonds be submitted to a vote of the people. If the vote 
should stand in favor of the bonds, the State Board would, 
within ten days, have to enter an order approving the issue. 

The Indianapolis ‘‘News’”’ of Jan. 13 had the following to 
say regarding the matter: 








— 


This important change in the tax reform bill is designed to safeguard the 
of local self. to the ponte themestves Se 
ee wil meee pa 
meet o 
em hy fan yy 
take from local municipalities the right to decide what improvements 


should be made. 
How Provision Would Work. 


For example, if a county desired to issue bonds to build a courthouse, or 
a school = to issue bonds to build schoolhouses, or a city to issue 
bonds to Id or buy a water plant or light plant, and the State Board of 
Tax Commissioners refused to approve of a bond issue requested by the 
local officials, such local officials could bring about a referendum vote, and 
if the voters sustained them, the State Board’s decision would be over- 


wn. 
Meanwhile, before a vote of the people was cast, there would be ample 
pao on the question, and it is believed that the referendum vote wouli 
an in t ression of opinion. 
tate Tax Commissioners have approved, for the tax 
be better understood in egnnection with a already 
in the bill. The bill provides that no more revenue shall be raised in any 
taxing unit than is now raised, unless the State Board of Tax Commis- 
sioners approves of an increase. This ted in 
en ts are brought up to 
-. If valuations were doubled the tax rates would 
have to be cut down one-half. T: districts having, say, a rate of $3 
on the $100, would have a rate of $1 if the valuation chim were 
doubled. e State Tax Co feared that if uations were 


brought u % many 
districts the rates would not be reduced in proportion to the increase in 
valuations. So they put in the bill the restriction that no more revenue 
should be raised in the future than at eg | without the approval of the 
State Board. This would necessarily force the tax rates down unless the 
State Board authorized more revenue. 

Rene _ Reason for Bond Restriction. 

e State Tax Commissioners, that bonds might be issued and 
thus indirectly defeat the restriction on the amount of revenue raised, put 
in the bill a provision that bonds could not be issued without their approval.. 
The the commissioners have agreed to relates to the issuance of 
bonds. he State Tax Commissioners would still have the final authority 
to say whether tax rates should be increased, but if they decided against 
bond issues of $50,000 or over, their decision could be overthrown by a vote 
of the le. Were bonds thus authorized, the tax rate would have to 
be made sufficient to pay the interest and ultimately the principal. 

This new feature of the bill, safeguarding the right of local self-govern- 
ment through a vote of the people, reads as follows: 

Provided, however, That in case an tition for the issue of such 
bonds in an amount not less than $50,000 as been denied by the State 
Board of Tax Commissioners, the tax-levying officer or officers in the unit 
affected by such denial may, within ten s from the date of such denial, 
file in the office of said State Board of Tax Commissioners a petition for the 
submission of the question whether such bonds shall be issued to the l 
voters of the unit to be affected thereby. If such board be sa ied 
that said last-named petition is in due form, it shall grant the prayer thereof 
within ten days from the filing of such petition and order nek election at a 
time to be fixed in such order. The county auditor shall give the notice 
for such election, and all proceedings for the holding of suc 
be governed by the law regulating general elections in such municipality. 
The county auditor shall certify the result of such election to the State 
Board of Tax Commissioners, and if such result be in favor of the issuance 
of such bonds said State Board of Tax Commissioners within ten days after 
the age Ee such certificate of resuit shall enter an order approving such 
issue. costs and expenses for the holding of such election shall be paid 
by the taxing unit interested in the issuance of such bonds. 


Change Regarding Intangibles. 

The State Tax Commissioners have also adopted a change in the wording 
of the section relating to the 75% deduction for intangibles. It was made 
in order to conform more closely to the decision of the State Supreme 
Court sustaining the $700 mortgage deduction law. The 75% deduction 
for intangibles is believed to be in keeping with the principles of the $700 
mortgage deduction law. Section 56a has been modified to read as follows: 

“For the purpose o ng full, true and just returns of all such kind 
of property aontemnaed as ts as defined in Sedtion 66 of this Act and 
as more specifically enumerated in the schedule and assessment sheet as 
set out in Section 69 of this Act, and for better equalizing taxation am: 
all the people, and in view of the intangible character of such credits, an 
the fluctuating and uncertain nature and value thereof, any person being 
the owner of such property listed as credits on the personal property sched- 
ule may have an amount equal to 75% of such total amount returned 
deducted from the assessed valuation of such total amount of credits and 
the amount of such valuation remaining, after such deduction shall have 
been made, shall form the basis for assessment and taxation for the property 

as credits for said year.” 

Other States that have given what amounts to a lower rate for intan- 
gibles have found that it p on the tax duplicate much more pcan d 
and put in the public treasury much more revenue than did the old system 
that ca people to hide their intangibles because if they returned them 
honestly the tax ate up all or a large part of the interest. 


Kansas City, Mo.—Validity of Bonds Questioned.—Ac- 
cording to local newspapers the ice interests in this city have 
decided to fight the validity of the $400,000 municipal ice 

lant bond issue voted by the people on Nov. 5 by a vote of 

872 “for” to 7,894 “against”’—V. 107, p. 1937. In 
reference to this we quote the Kansas City ‘‘Post”’ of Jan. 13: 

The ice interests in Kansas Nan f came out openly to-day in the fight to 
invalidate the $400,000 municipal ice plant bond issue voted by the people 
last November. The law firm of Lathrop, Morrow, Fox & Moore has been 
retained to prosecute the case the city before the Supreme Court, 
in which the city is asking a ing on the validity of the bonds. 

The City Comptroller has refused to issue the bonds, as a friendly war 
of getting the case before the Supreme Court. Colonel E. M. Harber will 
mandamus the Comptroller to e the bonds. 

Asa Ng sey, 7A ol She tiem of Lathrop, Morrow, Fox & Moore will 

resent t sit omptroller. 
ren aaderstend they ~ offering their services to our office,’’ said Vernon 
Greene, Assistant City Comptroller, this morning. ‘‘It’s just a friendly 
suit, but the firm of Lethros, Morrow, Fox & Moore is representing the 
ts.” 
“pruce Dodson, one of me big somnelnee in the City Ice & Storage 

., has also own attorney. 

On Moore, County Prosecutor, is now investigating the alleged trust 
methods of the ice interests. Se Ch ine ek wells ot 


Massachusetts.—Railroad Bonds Claimed to be Techni- 
cally Illegal as Investment for Savings Banks Under Government 
Control.—The Boston “Transcript” has the followi to 
say concerning a hearing on Jan. 23 before the Committee 


on Banks and Banking of the Massachusetts Legislature: 

That the investment in railrooad bnds by savings fae is technically 
illegal under the present law, and under prevailing conditions, was brought 
out in a hearing to-day before the Committee on Banks and Banking, on 
the bill recommended by the Bank Commissioner relating to investments 
of savings banks and institutions for savings (House 332). 

Commissioner Thorndike, in speaking for bill, made the statement 
that, under the Government administration of railroads, it was impossible 
to determine the earnings of any icular . Senator John A. Curtin, 
Chairman, expressed great -_ at this statement and asked OF what 
authority it was made. Mr. Thorndike replied that the firm of te & 
Kendall of New York were responsible for this view and that in addition 
he had been given an opinion by the Attorney-General. Senator Curtin 
sent a yaennenger, for the Attorney-General asking if he would appear 

‘ore the Committee. 
bay oe Attwill said that the “affairs of the Railroad Adminis- 
tration are so jumbled that it is impossible to determine the earnings of any 
particular railroad."". He said that whether a road made money or not 
the Government paid dividends. 

As far as the present law is concerned, a savings bank is allowed to 
invest in bonds of railroads that are actually operated by the companies, 
based upon their gross earnings. In the case of New England railroads 
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they are tted to invest in bonds of leased roads. This technical 
illegality, he enit. oie 5 aid. not ode og A to bonds now in possession of the banks, 
as they were purchased ey were legal. It would, however, apply 


to new bonds. and, under the law, the Bank Commissioner could ‘not on 
Feb. 1 include railroad bonds in his list of legal investments, which is sent 
out at that time. The pending bill is to amend. the law so that the technical 
illegality will be removed. 

Michigan.— Senate Adopts Resolution Authorizing Bonds.— 

A resolution, introduced by Senator Connelly, providing for 
the submission to the voters of a constitutional amendment 
giving the State authority to issue $50,000,000 bonds for the 
‘construction of paved roads, was passed on Jan. 15 by the 
State Senate, without a dissenting vote. The resolution was 
then placed on its third and final reading for passage. 

Good roads enthusiasts in the House say there wid be 
no trouble there. Ths Michigan Good Roads Associa- 
tion, officials and the members of the various county or- 
ganizations plan to begin at once to make the eampaign 
with the people, showing why ta3 amendment should be 


passed. 

While the limit of bonds is placed at $50,000,000, none 
can be spent without the action of the Legislature, so that 
with the amendment passing at the April election it will be 
necessary for this present Legislature to vote for the sale 
of a certain amount of the bonds and tell just how the 
money shall be spent. If this Legislature does not act, 
no good can come of the entire plan for more than two years. 


@BMissouri.—Proposition to Annex City of St. Louis to 
County.—State Senator A. E. L. Gardner will introduce a 
constitutional amendment, it is reported, to annex the City 
of St. Louis to the County of St. Louis. This is in direct 
opposition to the Million Population Club’s plan to do just 
the opposite—that is, annex the County of St. Louis to 
the cit 

“ oa in favor of letting St. Louis come back into the 
county if it desires to do so,” said Senator Gardner. “The 
city was separated from th2 county in 1875 and has been 








hoeing its own row ever since. . . . If it wants to 
come “back, to the county we will welcome its people with 
open arms.’ 


Ths Million Population Club bill has been prepared and 
will be among the early bills dropped into the legislative 
hopper. It provides that all or any part of the county 
may vote to become a part of St. Louis, provided a ma- 
jority of both county and city vote favorably. 

Senator Gardner is planning a vigorous fight against this 
measure up)»n the ground. if the suburban cities annex 
themselves to St. Louis the taxuble valuation of property 
in tha county will be so reduced that it will be impossible 
to maintain the public roads and m32et the county’s other 
financial obligations. 


Texas.— Municipality Wants State to Pay Defaulted Bonds. 
—The following appeared in the Dallas ‘“‘Journal’’ of Jan. 11: 


Austin, Texas, Jan. 11.—A prepared brief or memorial has been received 
ne for press ntation to the islature asking that the State of Texas make 
quod the schoolhouse bonds ued by New Birmin 

he petitioner is S. D. Scherff of St. Louis, Mo., who bought $8, 
bonds and has never been able to realize on them. They fell due in 1911. 
In 1914 he obtained judgment in the Federal Court at Tyler for $23,396 
and foreclosed, but the property at New Birmingham did not realize any 
appreciable amount. 


BONDS CALLS AND REDEMPTIONS 


Helena, Mont.— Warrant Call.—Martin Daly, City Treas- 
urer, calls for payment on Feb. 1 the following warrants: 


Special Sewer Improvement Dist. No. 4C—Warrants No. 478. 

Special Sewer Improvement Dist. . 5D—Warrants No. 836. 

cece Sewer Improvement Dist. . 6D—Warrants No. 841. 

Special Sewer Improvement Dist. . 6-I—Warrants No. 1227. 

Special Street Improvement Dist. . 48—Warrants Nos. 22 and 8A. 

Special Street Improvement Dist. - 53—Warrants Nos. 196 and 197. 

Special Street Improvement Dist. . 62—Warrants No. 38 

Ss Street Improvement Dist. . 65—Warrants No. 293. 

Special Street Improvement Dist. . 66—Warrants No. 

Special Street Improvement Dist. . 70—Warrants ee. aa and 213. 

Special Street Improvement Dist. 452. 

Special Street Improvement Dist. 

Special Street Improvement Dist. 

Special Street Improvement Dist. _ 

Special Street Improvement Dist. No. 78—Warrants No. 653. 

Special! Street Improvement Dist. No. 80—-Warrants Nos. 807 and 808. 

Special Street Improvement Dist. No. 82—Warrants Nos. 606 and 607. 

Special Street Improvement Dist. No. 83—Warrants No. 1010. 

Special Street Impt. Dist. No. 6 —arcents Nos. 735, 736, 1 and 738. 

Special Street Improvement Dist. N 91— Warrants No. 822 

Special Street Improvement Dist. 95—Warrants No. 968. 

Special Street Improvement Dist. . 99—Warrants No. 1030. 

Special Street Improvement Dist. - 101—Warrants No. 1038. 

Special Street Improvement Dist. . 102—Warrants No. 1078. 

Special Street Improvement Dist. - 104—Warrants > apa 1114&1115. 

Special Street Improvement Dist. - 105—Warrants No: 1333. 

Special Street Improvement Dist. . 108—Warrants No 

Special Street Improvement Dist. . 109—Warrants Nos. 38 & 1140. 

Special Street Improvement Dist. . 113—Warrants No. 1199. 
Previously Called Warrants. 


Special Street Improvement Dist. No. 65—Warrants No. 267. 
Special Street Improvement Dist. No. 66—Warrants No. 224. 


Interest on the first block of bonds will terminate on Feb. 1 
we yp 2 interest on the second block terminated on 
ay : 


BOND PROPOSALS AND 
this week have been as follows: 
AIR LINE DELTA HIGHWAY TAXING DISTRICT, De Soto 








NEGOTIATIONS 


County, ‘Miss.—BONDS QRFERED BY BANKERS — Francis Bro, & Co. 
er nvestors at a ce to an issue oO 
$80,000 6% bonds. Denom. $1,000, Date May t 10¢8 Prin’ and 


semi-ann. int. (M. & N.) payable at the office of the County Treasurer or 
at the office of the above com ny. Due $4,000 yearly on May 1 from 


1919 to 1938, incl. Bonded debt, this issue onl value for 
taxation. 1917, 1,342,537. Actual value (est. & 3,000,000. Popula- 


AJO SCHOOL DISTRICT (P. & Ajo)» Pima County. vee 
eshoot Sea voted during August 
of at par 


BOND SALE.—The $135,000 


5 
(VY. 107, p. 1022), have been be 





AKRON, Summit Commnte Chie pone ELECTION .—Local papers 
report that a proposition to to issue $3 000,000 sewer bonds will be vesed 
upon at an election to be held March 


ALLEGANY COMME £.o. CS Cumberland), Md.—BOND OFFERING. 
—aAngus Ireland, County oners, will receive 
bids until 11 a. m. “Reb, 11 for for si 000 One la pe a tax-free school bonds 
of 1918. Denoms. $100 or $1,000 purchaser). Int. 

semi-ann. Due $15,000 yearly on Juby, 1 ef, to Toss, * ar Cert. check 
for 5% of the amount of b Bonded debt (incl. this issue) 
$296,500. Assessable basis $47,1 wid 


ALLEN re ey hh (P. O. Ft. eres. vores on ¢ SALE.—The 


i of 4 way impt. 14,800, offered 
iasuce Of O49 [id's OD hare been Donaded too, WY Wid & Oe te 
dianapolis, Ind., for 14, 803 (100.02) and int. 

ANDERSON, Madison County, 


Ind.—BONDS PROPOSED.—The 
City of Anderson has petitioned the Public Service Commission to issue 
$90,000 5% boiler purchase bonds, it is reported. 


ANNIS LAKE begat = FM rca plan tA (P. O. Clarkesdale) —— 
homa County, Miss.—BON. An issue of $31,667 40 6% bonds 
recently authorized, has ay a 


ARKANSAS > pene ye HIGHWAY DISTRICT, Ark.—BONDS 
OFFERED BY BA S.—A syndicate headed by the William R R. Compton 
Co. of St. Louis is ie acta on a subsequent page of this issue $2,750,000 
6% serial highway bonds of this district. 


ATLANTA, Ga.—BOND ELECTION PROPOSED.—We are advised 
that an election will be held in the near future for the purpose of submiiting 
to the voters a proposition to issue the following 414 % 30-year impt. bonds: 
$500,000 water-works improvement nds. 

125, ‘000 fire department bonds. 
190 000 cyclorama and museum bonds. 

75,000 electric generating plant bonds. 


AUBURN, Androscoggin County, Me.—TEMPORARY LOAN.—On 
Jan. 22 the temporary loan of $200,000 issued in anticipation of revenue 
dated Jan. _y™ and Aye sino ,000 Nov. 7 and $50,000 gh 18 a 
Dec. 28— 108, 291—was awarded to Blake Bros. & Co. of Boston 
on a 4. 15% dinosunt basis. 


eoewronye = paat SCHOOL DISTRICT (P. O. Bakersfield), Neer 

County, Calif.—BOND ELECTION.—It is reported that on 5a 
roposition will be submitted to the voters providing for the Yea of 
125,000 school-building bonds. 


BARBERTON, Summit commie OS Ohio.—BOND SALE.—The three 
issues of 5% sewer pont aggregating $229,000, offered without success 
on Aug. 5 (V. 106, . 620), were | - Jan. 14 fo Sidn Ay 

Co. of Toledo at and interest. Den $500. Date J , 
Int.J.&J. Due$23,000 from 1919 to 1927, "laciostve. and $22, 000 in 1938. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—wWe are ad that the two es of 4%% road bonds, ageress ating 
$9,520, offered on Dec. 31 (V. 107, p. 2491), were awarded on that date to 
William G. Irwin, of Columbus, for $9,522, equal to 100.021. Date Dec. 
31 1918. Due from May 15 1919 to Nov. 15 1928. 


BEVERLY, Essex County, Mass.—BIDS REJECTED. ge bids re- 
ceived for an issue of $10,000 4% % coupon Sewerage Loan No. 2 bonds of 
1918, offered on Jan. 22, were rejected. 


BELLEVUE, Huron County, Ohio.—NO ACTION YET TAKEN.— 
No action has yet been taken looking toward the issuance of the $135,000 
Reservoir bonds, voted Jan. 7 (V. 108, p. 291). 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 34, Tex.— 
BONDS REGISTERED.—The State Comptroller on Jan. 13 registered an 
issue of $5,000 5% 10-20-year school bonds. 


BOARD OF EDUCATION, City of ro o, Cass County, No. Dak.— 
BOND SALE.—An issue of $25. 000 4% 30-year building bonds was sold 
to the State of North Dakota at par during November. Date Mar. 1 
1918. Due Mar. 1 1948. 


BRISTOL, ra County, Pa.—BOND SALE.—On Nov. 15 $52,000 
4%% 10- 30-year (opt.) water and sewer-ext. bonds were awarded to local 
investors. Denom. $1,000. Date July 11918. Int. semi-ann. (J. & J.). 
Due July 1 1947. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Reports state that proposals will be received until 9 a. m. Jan. 28 by the 
County Treasurer, for the purchase on a discount basis of a temporary 
loan of $150,000, dated pg 29 1919 and maturing Nov. 7 1919. 


BROWN COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 
TERED .—We are advised that on Jan. 13 $50,000 5% road bonds were 


registered with the State Comptroller. Due $2,000 yearly. 

BRUNSWICK, Fratiestehs County, Md.—BOND OFFERING.— 
According to reports, posals will be received until 12 m. Jan. 31 by 
Frank L. Spitzer for 75-000 5% 10-30-year (opt.) water bonds. Int. 
semi-ann. ert. check for 2% of bonds bid for, required. 

CASS COUNTY . oe O. Dowagiac), Mich.—BOND OFFERING.—It is 
reported that be received ee the Board of County Super- 
visors until ree tO ter 10 for $140,000 road bo 

CHARLOTTE, Mecklenburg County. No. Caro.—BOND SALE.— 
On Jan. 17 the $135, 000 2-28-year serial school bonds, dated Feb. 1 1918 
(V.108, p. 189), were award to the Ame Trust Co. of Charlotte 
acting as agent for Fields, Richard & Co. of N. Y. at 100.67 for 5s. Other 


bidders were: 
Int. Rate. Amount Bid. 


Eastabrook & Oo., Now Vote «sscocececcccescce 5% $135,756 00 
J. C. Mayer & Co., 318 Walnut St., Cincinnati---. 5% 135.364 50 
Stacy & Braun, ew uhew 5% 135,314 40 
Sidney Spitzer & Co., Toledo_............--..--. 5% 135,111 62 
Citizens National Bank, Frostburg_._.-....---..-- 54% 138,615 85 
Provident Savings Bank & Trust Co., Cincinnati... 54% 137,360 00 
Harris Forbes & Co., New York.....-.......--- 5 “u% 136,597 05 
Charlotte National Bank, Charlotte.............. 54% 136.517 00 
Seasongood & Mayer, (| _seiaegeeibenanabaaptt mest ee 5u% 136,485 00 
Edmunds Bros., Ppa te ie RE SME Ne RE EI Oe 54% 136,390 50 
Charis VW. 2. oe ee. 54% 136,351 00 
R. M. Grant & Co., New York._...---.---------- 54% 135,916 65 
Pradden & Ge. WueGGl. hte ek aks, ok 5%% 135,756 00 
Breed, Elliott & Harrison, Cincinnati-___-.--..----- 544% 135,486 00 
Baker, Watts & Co., Baitimore__...------------- 154% 135,171 00 


The Robinson-Humphrey Co., Atlanta____----_- f 
The following bid not on form, but by letter, and calling for delivery in 
Chicago, instead of New York. ted as information only: 





John Nuveen & Co., Chicago, IlJ_.....-.-_------ 5K%% 135,826 00 
CHILLICLOTHE, Ross County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Feb. 10 by Robert T. Weaver, 


City Auditor, for $41,000 4 Je Oo bonds. uth Sec. 3931. Gen. 
Code. Denom. $500. Date 1918. Int. semi-ann. Due $1,000 
every six months from Dec. ¢ 1919 . Dec. 1 1938 eo Cert. check for 
2% of bonds bid for, payable to the City Treasurer, Bonds to 
be delivered and paid for within 10 days from time of ‘Seard. Purchaser 
to pay accrued int. 


CHIPPEWA COUNTY (P. O. Saulte Ste. esis), Mich.—BIDS 
REJECTED.—All bids for the $25,000 bridge and $25,000 court-house 
bonds offered on Jan. 15 (V. 108, p. 189) were rejected. 


CINCINNATI, Hamilton County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—Local newspapers state that $500,000 414% school bonds 
will be offered shortly. 


CLEVELAND, Cu a County, Ohio.—BONDS AUTHORIZED.— 
oe Dec. pS the City uyahoas n ordinance providing for the issuance 
of $100,000 5% coupon ublic bath. site and building nds. Denom. 
$1,000.’ Date 1919. Int. -ann. Due $4,000 yearly from 
Mar. 1 1920 to Mar. i 1944, incl. 
NO ACTION YET TAKES. —O. 8S. Metcalf, City Auditor, advises us 
that no action has taken sankins towards the issuance of the $3, 500,000 


filtration plant bonds mentioned in V. 108, p. 291. 
CLINTON COUNTY (P. . O. Frankfort), ind ORY Dwain dares 





tion oawe for the 
, it is stated. 


The voters of this county will vote on a 
issuance c{$100,000 memorial hospital beads oe a Mar 





Jan. 25 1919.] 


THE CHRONICLE 


397 








COLORADO (Siate of) fected ca OF BONDS. oe $20,- 
000,000 . $10,000,000 as first re 2 kee Pg _ Fn te Ag pe. bonds 
bill, w e reported wo ald be introd Legislature 

month (Vv. 107, Pp. 2307) fixes the interest rate on rs Conien at cA 
oy yp semi-annually. Denom. $50 or any multiple of that a, 
ae * that the first issue shall not exceed $2, ,000 and be dated 


In our news items of this department we quote a local paper 


on the proposed issue. 


iat Brown County, So. Dak.—BONDS VOTED.—News- 
state that at a recent election a a pro nm to issue $15,000 munici- 
a electric light plant bonds was favorably voted. 


ie, Lowndes Comey, Miss.—BOND OFFERING.—Sealed 
bids be received until 8 p. m on. § Oy the City Connetl, for $70,000 
Hom 20-year — coe refunding bonds. Denom. $500. Date as 
1 1919 ped “tg the office of the City (= Alaa e 
eck for for 5% payable to the City Treasurer 
required. Sande’ : ‘acne pag this issue) Jan. 1 1919 $353,000. Assessed 
ue $5,186,839. State and county tax ok, (per $1,000) $18 00. 


COLUMBUS, Franklin County, Ohio.— BONDS PROPOSED .—This 
ae F mag under consideration the issuance of $100,000 High Street widening 


COOK COUNTY (P. O. Chitenge). Ills.—BIDS REJECTED.—The 
following bids, received on Jan. 20 for an issue of $850,000 4% road bonds, 

offered on that day, were rejected: 
Merchant Loan & Trust Co__ 95. 7 y te E- Rollins * Sons 

Harris Trust & Sav. Bank... *94. . Leach & Co 
National City Co *94 39 Wo, R. Compton Co 
National City Lege Halsey, Stuart & Co 

* And accrued i 


COPIAH Comery (P. O. a ey ty Miss.—BOND SALE.— 
money the Bank of Commerce & = Co. of Mem eee awarded 


104.275 and interest, according to reports, $40, oad District 
No. 2 bonds. 


a eg = Wa Miami County, yy ay nds OFFERING.—Pro- 
posals will be received until 12 m. eb. 4 ¥ Gowue HS - OQ’ — Village 
Clerk, for $2,500 6% fire Km ant ng bonds. Auth. . 3939 Gen. 
Code. mom. $500. Date June 1 1918. Int. Sa Due $500 
ane on June 1 from 1920 to 1924, inc. 

mds bid for, payable to the Village 

delivered and paid for within 10 days from time of o come: 
pay accrued int. 


CRAWFORD COUNTY (P. O. Denison), lowa.—BOND SALE.— 
On Jan. 22 the $95.000 5% funding bonds, dated Feb. 15 1919 108, 
p. 190—-were awarded to Geo. M. Bechtel & Co. of Davenport for $96, 126 
equal to 101.178 a oa. of 4.78%. Due $5,000 each six months, be- 
ginning Apr. 15 1921. 


CRESCENT CITY, Putnam County 
Dec. 4 the ¥- “ve 6% coupon a, 
awarded to F Bilis at 97. Date Oct. 


from date and $1. 500 16 years from date. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS TO BE 
OFFERED SHORTLY.—According to Pas ag ,000,000 Lorain-av- 
Huron-rd Viaduct bonds will be offered shortly. 


CUYAHOGA whavwrnyy Hl Summit County, Ohio.—BOND OFFERING. 
—According to reports, oO. a village Clerk, = receive bids = 
12 m. Feb. 12 for B36 800 sewer and $45,000 water and $12 13.090 sewer 6% 
bonds. Int. semi-annual. Certified check for 10% required 


DANVILLE FIRE DISTRICT NO. 1 (P. O. >. Danville) Caledonia 
County, Vt.—BOND SALE.—On Jan. 1 the $5,000 , fire-district 
nents - 107, p. 2306) were awarded to the National: Insurance 4. aa 


Cert. check for percentage of 
required. i a be 
Purchaser 


Fla.—BOND SALE.—On 
"bonds (W 107, p. 1855) were 


has $1,000 15 years 


DENTON COUNTY (P. O. Denton), Tex.—BOND ELECTION PRO- 


POSED .—According to reports, preliminary plans have been made to sub- 
mit to the voters the question of issuing $1,500,000 road bonds. 


DODGE CITY, Ford County, Kans.—BOND ELECTION.—The 
question of issuing $90,000 auditorium bonds will be submitted to the 
voters on April 1, it is reported. 


EASTLAND COUNTY ROAD DISTRICTS (P. O. Eastland), Tex.— 
BOND SALE.—The $130,000 Road District No. 1 and $50,000 Road Dis- 
trict No. 2 5% 10-30-year (opt.) bonds Fpoemy offered—V. 107, p. 2491— 
have been purchased by the T. & P. Coal Oil Co. at par. Denom. 
$1,000. Date Jan. 1 1918. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
On Jan. 20 «¢ co pi | loan of $200, 90 issued in wr ation of revenue, 

Jan. 2: 1919 and maturing $100,000 Nov. 20 1919 and $100, 
Dec. 20 1919 (V. 108, P; 291) was awarded to the Merchants Nationa 
Bank of Salem on a 4.03% discount basis. Other bidders were: 


Central National Bank 

Old Colony Trust Co., Boston 

Powow River National Bank 

Arlington Trust Co 

Gloucester Safe Deposit & Trust Co 

8. N. Bond & Co., New York 

Beverly National Bank 

Gloucester National Bank 

ee aes ee ae Ge NOR SS. os. hie ddandccdouun 
Cape Ann National Bank 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE OFFERING .—Bids 
will be received by the Finance Committee of the Board of Chosen Free- 
holders ace W. Harrison, Chairman) —_ 2 P m. Jan. 30 for $1 7250 000 000 
tax ont ay notes. Denom. $250,000 ate Jon, 30 1919. Due 
Dec. 1919. Cert. check for $10,000, payable to R. W. Booth, County 
Calloctor, required. 


ETNA SCHOOL AND CIVIL TOWNSHIP, ind. 87,000 evil Ind.— 
BOND SALE.—On Jan. 18 the $7,000 school and $7 civil 5% 5-10- 
year (opt.) township bonds (V. 107, 2491) were awarded, it is stated, 
— armers’ Loan & Trust Co. of Columbia City for $14,325 (102.321) 
and interest. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—On 
Jan. 21 the loan of $200,000, dated Jan. 22 1919 and maturing Nov. 7 
1919—V. 108, p. 292—-was awarded to Salomon Bros. & Hutzler of N. . £ 
on a 4.01% discount basis plus a premium of $6. Other bidders were: 


yg Premium. 
S. N. Bond & Co., 


Mee TO. 6s eicesewas cc 4.02% $1 25 
J. P. Morgan & Co., New York_..--.----..--.---.- 4.06% ifm 
Old Colony Trust Sir, WIE, 3 ca tela oc wm nerdamanes 4 ‘07% 3 00 
ope a ee WOON ee ee eae 4.09% 2 50 
F. EB OE ee a ee 4.09% 

AE... Beene, WOW FO. sowiwteatccccviicne 4.29% ah 3 


FALSEN SPECIAL SCHOOL DISTRICT NO. 58, McHenry County, 
No. Dak.—BOND SALE.—An issue of $8,700 4% 20-year building bonds 
was sold at a during November to the ‘State of North Dakota. Date 
Aug. 15 191 Due Aug. 15 1938. 


FORD CITY (P. O. Datratt), Wayne County, Mich.—BOND SALE.— 
We are advised that Thos. Stackpool of Highland Park has purchased 
$156,565 55 6% bonds of ‘ne city. 


FORT BENTON, Chouteau County, Mont.—BONDS DEFEATED. 
—The proposition to issue $35,000 water-improvement bonds was defeated 
at the election held on Jan. 17 (V. 107, p. 2306). The vote was 21 “for’’ 
to 36 “‘against’’ the proposition. 


FRESNO COUNTY (P. O. Frome), Calif.—BOND OFFERING .— 
Sealed bids will be received until Feb. it is reported, by the County 
Clerk for $50,000 school bonds. 


FRYBURG SCHOOL DISTRICT NO. 6, Billings County No. Dak. 
—BOND SALE.—An issue of $5,400 4% 20-year school | bonds ls was pur- 
chased by the State of North Dakota at par during Decem| ate 
Dec. 20 1917. Due Dec. 20 1937. 


GENESEE COUNTY (P. O. Flint), Mich--BONDS TO BE OFFERED 
SHORTLY —~1t is reported that $500,000 road bonds will be offered shortly. 


oe A STATE OF).— WARBAN T OFFERING. — Sealed bids wil! 
be received until 12 m. Feb. 5 by H. M. Dorsey, Governor (P, O. Atlanta), 





for the the purchase on a discount basis warrants, it is 
pon Due Feb 1 1950. $2,500,000 school ts 


GLENNS FERRY ee ey. DISTRICT (P. O. Glenns 960, 8% 
Elmore County, Ida.—BOND SALE.—On Jan. 4 an issue of $100,000 
bonds was awarded to Bosworth ame $ ~. 
Denom. $1,000. Date Jan. 1 1919. Int. 


GLOUCESTER, Essex Pit! mage Be OFFERING .—Pro- 
posals will be received until 3 p. m. "San by the Cit sah One a for the 
purchase on a discount basis of a tempo ry loan of issued in 


anticipation of taxes, dated Jan. 
anticipation 31 1919 and eeastae Ma a 8 17 1919, 


GRADY COUNTY (P. O. Chickasha), Okla.—BOND Py to 
PROPOSED .—The question of issuing $250,000 court house and jail 
= be submitted to the voters at an election to be held in the near Berm 
i reported. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Proposals will be received by Levi J. Bauer, County urer, until Feb. 
5 for $17,300 Richland Township highway improvement bonds. 


HAMILTON, Butler County, Ohio.—BOND SALE.—We are advised 
that the $3,600 4% electric works bonds, mentioned in V. 108, p. 292, 
have been purchased by the Sinking Fund Trustees. 


HARBOR CREEK oe = O. Harbor ae Erie County, 
Pa.—BOND OFFERIN Proposals will be received b K. Elliott 
Sec’y Board o of Torna; & Supervisors, until 2 p. m. Feb. ts for ps 
Series “A” redemption and $9,900 Series ““B’’ road tax-free 5% bonds. 


HAVERHILL, Essex County, Mass.—DESCRIPTION OF BONDS.— 
fp wit, 000 4 4% 5-year influenze epidemic bonds, awarded to E. H. 


ins & ’ 
oie: Denom. $1,000. . Int. Due $3,000 
Mee cated pres tasks Nos atin had een et ee 

e the follow Ww 
Harris, Forbes & Co 100 © Parry & Co. 


F. 8. Moseley & Co 


HEALDSBURG, Sonoma _ County, Salt POND SALE,.—On 
Hor. Le $24,000 5% Prag 3 — “re i Ah. ie a & Be. s 
a Francisco, ; enom nt. 5 ‘ ue 
$2,000 yearly from 1928 to 1939, inclusive. 


= pet) A DRAINAGE DISTRICT NO. 26, Traill County, No. 

Dak.—BOND E.—The State of North Dakota purchased at during 
December sii. 494 40 4% drainage bonds. Date June 21 1918. 
$766 56 annually. 


HILLSBORO, Hill County, Tex.—BOND OFFERING .—Accordin 

ee. pro als will be So SO ae dvear (a 4 a Feb. “f py s- J. *. Green, City 
reasurer, for 20-40-year (o wate n 

annual. Certified 2 oh for $400 ‘f required. ee acid 


HOLYOKE, Hampden County, Mass.—BONDS PROPOSED.—It is 


reported that "this city has under consideration the issuing of $200,000 
street improvement bonds. 


INDIANAPOLIS, pte | Soemsy, Ind.—LOAN OFFERING.—Pro- 
posals will be received a dal H. Bryson, City Controller, until 12 m. 
Jan. 27 oe the following loa 

$90, 000 & peed and Galiverabie | ‘as follows: $30,000 Jan. 28 1919, $30,000 

28 1919 and $30,000 Mar. 28 1919. Due May 28 1919. 
300,000 Setad and deliverable as follows: $150,000 Jan. 28 1919, sige 000 
Feb. 28 1919 and $50,000 Mar. 28 1919. Due May 28 191 
Denom. $5,000 and- upwards (at option of holder). 


JACKSON TOWNSHIP (P. O. eryeriie) 

—BOND OFFERING.—Proposals will be received until 
William Slay, Clerk of the Board of Trustees, for the $36,000 5% Road 
District No. 1 bonds offered on Oct. 1 without success (Vv. Ae i. 2, aoe —.. 
Auth., Secs. 3298-25-53, Gen. Code. Denom. $1, 
1919. Interest semi-annual. Due $2,000 each six von eg a March i 
1920 to Sept. 1 1928, inclusive. Certified check on some solvent bank for 
5% of bonds bid for, payable to the Clerk of the Township Trustees, re- 
quired. Purchaser to pay accrued interest. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Pro- 
goss will be ig Hy 8 until 10 a. m. Jan. 31 by John W. Current, Gounty 

reasurer, for $28,000 4 ee per —_ t. bonds. Denom. $1,4 
Date Jan. 31 1919. Int. 1,400 each six months aod 
May 15 1920 to Nov. 15 1929, Be 


JEFFERSON, Ashtabula County, Ohio.—BOND SALE.—The $3,200 
6% refunding bonds offered on Jan. 15 (V. 108, p. 190), have been awarded 
to the First National Bank of Jefferson at par and accrued interest. Denom. 
$800. Date May 1 1918. Interest annually. Due $800 yearly on 
March 1 from 1921 to 1924, inclusive. 


JEFFERSON DAVIS PARISH (P. O. Sails: La.—BOND OFFER- 

Po eae T. Hood, Clerk of the Police Jury, will receive bids until 

.m. Feb. 8 for $150,000 5% 12 1-3 year (aver.) road bonds, it is stated. 
ieeress semi-ann. Certified check for $3, required. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—On Jan. 21 
- two issues of 4% % gold coupon (with privilege of reeaiem) bonds 
108, p. 190) were awarded to a syndicate com Harris, veges 
Ny Co ~ National City Co., Estabrook & Co. and enick, 4 ~~ & Co., 
as follows: 
$1,537,000 school bonds of 1918, Series ‘“‘A,”’ for $1,559,025 21 (101 eS), 
a basis of 4.63%. Due $38,000 Dec. 1 1919 and $39,000 Dec. 
1920 and a like amount each year therea 
44,000 1- 10-year seria] schoo! bonds of 1918, Sian .B, ** for $44,123 64 
(100.281), a basis of 4.69%. 
Date Dec. 1 1918. 


JOHNSON COUNTY ROAD DISTRICT NO. 
Ark.-—BOND SALE.—Caldwell & Co. of Nashville nave 8 
000 of an 79) of $354,000) 54% road bonds enom. $500 an 
$1, Date Sept. 1 1918. Prin. and semi-ann. int. oe. & 8.) payable 
at the ‘Mississippi Valley Trust Co. of St. Louis. early as follows: 
$12,000 1921 to 1923, $13,000 1924, $14,000 1925, $15. 1926, $16,000 
1927 and 1928, incl., $17, 600 1929, $19. 000 1930 and 1931. $20,000 1932, 
$22,000 1933, "$23,000 1 $24,000 1 $25,000 1 + 926, 000 1937 
$28'000 1938 and $11, 000 91539. Be ng this Png only. 
valuation, $2,317,9 Estimated value, $7,000,000. Population (est.), 
10,000. Assessed bonetit. $660,000. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Sealed bids will 
be received until 12 m. Feb. 24 by David Rupert, City Auditor, it is 
reported, for $46,000 5% 17 1-6-year (average) bridge bonds. Interest 
semi-annual. Certified check for 5% required. 


LINDEN INDEPENDENT SCHOOL DISTRICT (P. O. Linden), 
Cass County, Tex.—BONDS REGISTERED.—An issue of $7,000 5% 
school bonds was registered on Jan. 13 by the State Comptroller. Due 
$175 yearly. 

LITTLE RIVER DRAINAGE DISTRICT, Mo. 

pore the sale of the $1,000,000 544% coupon tax-free bonds in V. 108, 

191, we failed to mention that the kaufman-Smith-Emert Investment 

Go. of St. Louis was one of the principal factors in the transaction and we 
therefore call attention to their page advertisement in our last week's issue, 
offering the above-named securities. 


TON SCHOOL DISTRICT (P. O. Lovington), Lea Count 
nme NS OND 8 ALE.—The $42,000 school bonds voted during August 
V. 107, p. 715) = been awarded to Sweet, Causey, Co. of 
WW 10r, at 97.97. Denom. $500. Int. J. & a 


LOWNDES COUNTY (P. O. Columbus), Miss.—BONDS NOT YET 
SOLD.—The $25,000 Artesia Road District and $10,000 Zion poe District 
bonds mentioned in V. 107, p. 310, have not as yet been sold 


LUBBOCK COUNTY COMMON SCHOOL _PISTRICT NO. 
Tex.—BONDS REGISTERED.—We are specially advised that on Jan. Fe 
an issue of $8,000 5% 20-40-year school bonds was with the State 
Comptroller. 


McARTHUR SCHOOL DISTRICT yy 8, Pembina County, Be Nos 


Dak.—BOND SALE.—An issue of $5,500 5-year school-building 
was purchased during December by the State of North Dakota at a 


- Denver at 101. 


Sor 


Guernse 


pine Web. 8 by 


2 (P. O. Clarksville), 
urchased $3 


NOTICE.—In re- 
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yposals 






534% interest. 








N, eS co ty, So. Dak.—BOND OFFERING.—Reports 

Sie Peer Sos Goat oe natetalea? wens as 

City Auditor ear (0 ic] at no’ 
comelling ms Certified check uired. 


for $500 req 


MANTECA, San Joaquin County, Calif.—DESCRIPTION OF 


—s. —The $38,000 6%, sewer bonds en awarded to the Lumber- 


ncisco wv. 108, 190), are in denoms. of 


$1,000 000 and $500 and are dated Jan. 1 1919. Pius. . & J. Due yearly 


from 1920 to 1945, inclusive. 


MARION coi ?. oO. iadianepelic), ind gry egy OFFERING. 
posals 1b 


yh Ad. 


Count Aualtor, iy $150,000 


y Leo K. Fesler, 
5% promissory 4 Denom. $5,000. 


Date March 12 1919. Due Dec. 18 1919. Bonds to be éleoured ‘and paid 


for Fe RS upon aw: 


BOND ggg ale ig om will be —— until 10 br Jan. 31 
Edward G 


Sourbier, 


nea od for $51,000 416% 10-year 
enom. 275. Date Jan. 31 1919. 


We Ba vement bonds 
aed $2,550 every six ~—e from May 15 1920 to Nov. 15 


1929. inclusi 





MARSHALL, Loan. County, Okla.—BOND SALE. mat ge $5,000 6% 


30-qesr: supp! 


proved by the Asterase Sau of Oklahoma 


July (V. 107, p. 9 , have been awarded to Geo. W. & J. E. Piersol, 


ahoma City, ‘at par. 
MASON CITY, Cerro G 


ordo County, lowa.—DESCRIPTION m4 


BONDS.—Further details are at hand relative to sale of the $43 £00 5% 
bonds awarded on Jan. $ t Jan. 3, irst ) to 


funding 
& Co., of Mason City, for $43,9 


bonds and attorney's fees (Vv. 
1919. Int. F. A. 


as f 
Piz. 255) inoerest and furnished blank 
108, . Denom. $1,000. Date Feb. 
on Fe . Af follows: $10,000 1924, 310.000 


Due 
1929, $10,000 1934 and $13,000 1939 


FAORDA COUNTY 


ROAD. DISTRICT NO. 8, Tex.—BONDS 


MA 
REGISTER —The State Comptroller on Jan. 17 resistered, we are 
advised, $65,000 814% rand bond. Due $3,000 yearl 


MEDFORD, Jackson County, Ore.—BOND cakia = is stated that 
irvin & Miller of San Francisco, acting as agente for the Clark-Kendall 


Co. of Portland, were recently awarded $700, 


par and interest. 


6% refunding bonds at 


MIAMI, Dade County, Fla.—BOND CALe. ie $175,000 6 in. 
provement bonds voted uring oay (Vv. 107, 10), At ay aw: 


Aug. 15 to the Robinson-Humphre 


ed o 
, of Kudesd for $177,650, equal oe 


+E ai Denom. $1,000. Date yy ae 11918. Int. J. & J. Due July 1 


MILFORD VILLAGE SCHOOL DISTRICT v. ©. Milford), Cler- 

mont and aw pe Iton Counties, Ohio.— BOND OFFERING.—Proposals 

will until 12 m. Feb. 1 by 8. 8. Gatch, Glek -Treasurer of the 

Board of Education, for | for $1,200 bie ryfuading school bonds. Auth., Sec. 
a 


5656, Gen Denom. 
annual. Due $300 yearly on 
fied check for 5 % Fe reat pid 
Bonds to be aavaes nan 





n. 2 1919. Interest semi- 
Jan. 2 from 1926 to 1929, inclusive. Certi- 
for, poems Se Clerk-Treasurer, requi 
id for within ten days from time ‘of award. 


to pay accrued interest. 


MILLS COUNTY (P. O. Glenwood), Iowa.—BOND SALE.—On 
Jan. obo the Bankers Mortgage Co. of Des Moines was awarded at 102.85 
6%, peek and bridge bonds. Denom. $1,000. Date Jan. 1 1919. 


Int. a” &N 
MISSISSIPPI COUNTY 
SALE.—Fra 


neis, Bro. & Co., 


bonds. Denom. $1,000 and 


LEVEE DISTRICT NO. 1, Mo.—BOND 
of St. Louis, have page $165,000 6% 
$500. Date June ‘us Principal and 


semi-annual interest (J. & J.), payable in St. uis. Due yearly on 
June 1 from 1922 to 1938, inclusive. 


MODESTO, Stanislaus County, Calif.—BOND SALE.—On Jan. 10 


the $67,500 5% gold coupon 


street, fire, sewer and water bonds (V. 107, 


Dp. 2393), were awarded to the Anglo & Paris National Bank, of San Fran- 
cisco, for $68,435 75, — ual to 101.386. Date Jan. 2 1919. Due $2,000 


yearly on Jan. 2 from 
after 


1920 to 1924, inclusive, and $2,500 annually there- 


MONROE Sounry (P. O. » ourcoritte), Ala.—BOND ELECTION 


MIS-CARRIED.—We are advi 


on the Socariilon to issue $ 
mis-carried” 1686. 


V. 107, D. 


sed that the election held Nov. 5 to vote 
195,000 5% 30-year road and bridge bonds 


MONTAGUE COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS 
ar eae .—From special sources we understand that on Jan. 17 an 


00 000 6% road bon 
Due $5,000 yearly. 


ds was registered with the State Comptroller. 


MONTGOMERY COUNTY (P. O. Clastrovilie), wenn---208D OF- 


FERING.—Proposals wil be 
Cunningham, County Ji 
ar’ 8506. Date March 1 


received until 12 m. Feb. 12 by Jno. T. 


dge, a £50, ,000 5% coupon highway bonds. 


Principal and semi-annual interest 


8.) payable at the office of the County Judge. Due $12,500 in 


934, «O50, Pro44 and 1949. 
MONTICELLO, Jefferson 


Certified check for $500 required. 
County, Fla.—BOND SALE.—On Jan. 7 


the $17,500 1g 5-20-year (opt.) ht clant-aurdhaas bonds voted duri 
A (VY. 107, p. 715). Oi awarded to the Farmers & Merchants Ba 


of Monticello at par an 
Interest annually. 


Denom. $500. Date Jan. 1 1919. 


MOUNTAIN IRON SCHOOL pIsTRicT r¢- oO. Mounteln Iron), 


St. Louis County, Minn.—BONDS 


this district is Lego meg fe t 
building bonds. Denom. $1,000 


‘We are advised that 
he weirdly - f $500. 000 6% 1-10-year school- 
Interest semi-annual. | Bonded debt, 


none. School tax rate per $1,000, $6.80. xi —27 mete, ~ 
NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O. Meri- 
dion), Ada County, Idaho.—BOND SALE.—On Jan. 7 Carstens & 
Earles, Inc., of Seattle, were awarded = 95 and interest $19,950 6% 
refunding bonds. Denoms. 39 for $500 and 1 for $450. Date Jan. 1 191 
Int. J. aS. Due Jan. 1 1929. 


NEW KENSINGTON, Westmoreland County. Ke Pa.—BOND SALE. 


—On Jan. 21 the $25, 000 46 te * ioprovenncnt bon 
oO. 


awarded to stir Singer & 
pate Dec. 30 1 . Due $5, 


108, p. 95) were 
Pittsburgh, at (i .56 and interest. 
000° - ‘ao 30 in 1928, 1938 and 1943, and 


0,000 Dec. 30 1048. Other bidders were: 
an Trust Co., Phila____- $25,376|Glover & MacGregor, Pitts. _$25, 
A. Leach & Co., Phila... 25,221/| Frazier & Co., Philadelphia__ 25, io 


NEW LONDON, Huron County, Ohio.—BOND OFFERING.—Pro- 


rg will be received until 


12 m. Jan. 31 by Andrew Ledgett, Village 


erk, for $3,000 6% tax-free coupon water-works pends. Auth. Secs. 


pose and 3959, Gen. Code. 


Denom. $500. Date Dec. 918. Annual 


interest (Dec. 1) payable at office of Village Treasurer. ne $500 yearly 


n Dec. 1 from “iy oe p 1929, 
Village 
debt (incl. this ltonat $00, 970 


incl. Certified check for $100, payable to 
Purchaser to eae SS er accrued interest. Bonded 
alue, $1,789,465. State and 


Assessed 
county tax rate (per $1,000), $4 10. Total tax rate (per $i 000) , $15 40. 
NEWPORT, Newport County, R. I.—BIDS.—The following bids were 


also Dawe ging on Jan. 16 for 
reported in V. 108, p. 293: 


Brown Bros. & Co., N. Y___.4.15 


Discou 
S.N. Bond & Co., N. Y____- 4.10 
Aquidnock National Bank __4. Bie: 


the temporary loan of $100,000 awarded as 


Discou 
Blake Bros. & Co., Boston...4.17 17% 
Salomon Bros. & Hut zler, 
SB ee ee "4.24% 





NEW SALEM SCHOOL DISTRICT NO. 7, Mort Cc ty, No.Dak. 
—BOND —During December the State of North Dakota : urchased 


at por 312000 4 20- 
Oct. 15 1938.” 7O3eee, 


funding bonds. Date Oct. 15 1918. Dus 
i > 7 


NIOBRARA COUNTY (P. o- Lusk), Wyo.—BOND OFFERING.— 


Sealed bids will be received until 2 


m. Feb. 4 by A. L. Miller, Soke 


Board of County Commissioners, for $60,000 10-20-year (opt.) co 
house bonds, at not exceeding 6% interest. Danae 31°00. Date 


A 1919. Prin. and semi-ann. int. (F. & A. 


- Cert. check for 10% 
the County Treasurer, requ 


)p 
> the amount of bon 


wens i: Bros., 
bid -, payaso to 
ed. Purchaser to pay accrued interest 


months indicated the State of RCHASED BY STATE.—During the 
‘° 





North Dakota purchased at par the following 








ds— Amount. Date. Due. 
Bonanza 8S. D. 12, Morton Co__. $1,200 Building Aug. 15 1918 Aug. 15 1938 
Fort Rice 8. D. 30, Morton Co_. 1,000 Building Sept. 21918 Sept. 2 1928 
Cottonwood 8.D.13, MountrailCo. 1,560 Funding Sept. 21918 Sept. 2 1938 
Lake 8S. D.No10, Oliver County - 3,400 Building Aug. 15 1918 Aug. 15 1928 
School Dist. No. 93, Pembina Co. 2,000 Building Sept. 12 1918 Sept. 12 1928 


New Germantown 8. D. No. 6, 
Sheridan County...-...---.-. 4,200 Building Aug. 15 1918 Aug. 15 1928 


“Holmes 8. D. 26, Sheridan Co... 2,700 Building Aug. 15 1918 Aug. 15 1938 


DECEMBER. 
Laketown S.D. No.59,Barnes Co. $2,000 Building Sept. 23 1918 Sept. 23 1928 
Little Butte S. D. 25, Burke Co.. 2,000 Building Oct. 151918 Oct. 15 1938 
Trygg S. D. No. 8, Burleigh Co_. 2,000 Building Oct. 15 1918 Oct. 15 1928 
Naughton 8S. D. 25, Burleigh Co- 700 Refunding Aug. 15 1918 Aug. 15 1928 
Hay Creek 8. D. 31, Burleigh Co. 4,000 Building Sept. 20 1918 Sept. 20 1928 
Havelock Spec. No. 25, Hettinger 


COMES 64 cd sd mikbadevcue> in 4,000 Building Sept. 21918 Sept. 2 1938 
Chestina S.D.41, KidderCo__.. 1,500 Building Sept. 20 1918 Sept. 20 1928 
Rosegien 8. D. 23, McLean Co.. 2,500 Building Nov. 11918 Nov. 1 1938 
Rosegien 8. D. 23, McLean Co-- 550 Funding Nov. 11918 Nov. 1 1938 


Shell S. D. 142, Mountrail Co... 2,500 Building Sept. 20 1918 Sept. 20 1933 
Crane Creek 145, MountrailCo_. 1,500 Building Sept. 20 1918 Sept. 20 1938 
Bismarck 8. D.7, Oliver County. 1,500 Building Oct. 15 1918 Oct. 15 1933 
Martin S. D. No.1, Sheridan Co. 4,000 Refunding Sept.20 1918 Sept. 20 1928 
Sauter S.D.No.111, WalshCo.. 3,000 Heating PI't Sept. 20 1918 Sept. 20 1933 
Bremen 8. D. No.5, WellsCo_._. 3,000 Building Aug. 15 1918 Aug. 15 1938 
Manfred 8S. D. No. 20, Wells Co. 3,000 Building Oct. 15 1918 Oct. 15 1933 
Pleasant Vall. 8. D.35, WellsCo. 3,500 Refunding Oct. 151918 Oct. 15 1928 
Bull ButteS. D.42, WilliamsCo. 3,000 Funding Sept. 21918 Sept. 2 1938 


OKMULGEE a DISTRICT (P. O. Okmulgee), Okmul od 
County, Okla.—BOND SALE.—The $100,000 school-site and buil 
bonds, approved on June 5 by the Attorney-General (V. 106, p. 2578), 
have been disposed of at 100.50 and interest. 


OMAHA pemor DISTRICT at ak emake). Coie So County, 
Neb.—BOND SALE.—The $1,000,000 30-year schoo dated 
Meet fois offeced on Jam, 20°C¥ 108 eB 4 7ho} were awarded on that day 

to Merrill, Oldham & Co. of Boston at 103.189, a ‘bade of 4.297%. 

Financial Statement. 


Valuation. for of taxation... .. 5. ooo nn se 249, zee. ph +4 
Teh: Tape Mer oer ae tr 
PR SEES han wanccaneb ghar nvet advance daseaneewue "307, 338 13 





TOG Gs cei ai tcc AEB een Gin ca $3 ,607 664 87 
Population, 200,324. 


OSHKOSH, Winnebago County, Wisc.—BOND SALE.—The $50,000 
5% 7-11-year serial water-works improvement bonds, dated Dec. 1 1918, 
offered on Jan. 17 (V. 108, p. 190), were awarded on that day to Pow, 
Garard & Co., of Chicago, at 103. V8 and interest. Other bidders were: 
Wm.R. ComptonCo. ,Ch.. $51,285 00 Bolger Mosser Oe. ,Chic.$50,905 00 


McCoy & ©... og a 51,213 00 | Bolger, illaman, 

First Nat. Pere 1307 63 | CN bs Si icc ee 50,850 

First Tr. & e arp Chic_. 51,105 00|H. T. Holtz Co., Chic___. 50, "302 

Second Ward Sav. Bank, Hanchett Bond Co., Chic- 50,767 7 
Milwaukee ____.._._-- 50,951 00° ——- Sav. & Tr. Co___- 50.750 00 

Harris Tr. & 8. Bk., Chic. 50,915 00) 3 + ow & a Boston_ 50,670 00 

E. H. Rollins & Sons,Chic. 50,906 50| H peer & Sons, Chi c. 50,508 00 


Commer’! N. Bk. Oshkosh 50,905 00° National Gi City Co., Chic_- 50.374 50 
All the above bidders offered accrued interest. 


PARSONS, Labette County, Kan.—BOND SALE.—An issue of 
$20,000 Marvel Park bonds has been disposed of at par. 


PATERSON, Passaic County, N. J.—BOND SALE.—Of the three 
issues of tax-free gold co T00). (with privilege of registration) bonds, offered 
on Jan. 23 Vs 1 Pie 1 i — following two issues were awarded on that 
day to Geo. B. of New York, as follows: 
$43, 200 00 4% 9 9% improvement adh at 100.225 and int., a basis of 4. 73%. 

Date Jan. 1 1919. Due yearly on Jan. 1 from 1920 to 


1949, RR, 
31,457 79 4%% isolation poepttal oe at 100.708 and int., a basis « 
4.68% Date Jan. 919. Due yearl on Jan. 


oO 
follows: $1,000 1920 , 1946, inclusive; $1,500 1947 ond 
1948, and $1,457 79 1949. 
Other bidders jae 
$42,200 00 $31,457 79 


ssue. Issue. 
Harris, Forbes & Co., New York._...-.----.---- 100.223 100.702 
B. J. Van Ingen & Co., New York__.---------- 100.217 100.05 
Outwater & Wells, J lI PRE FE is SH 100.05 100.29 


etc” were received for ihe 4%% sewer Sine not to exceed $594,- 


PEABODY, Essex ag cunty: Mass.—LOAN OFFERING.—Proposals 
will be received until 1 an. 28 by the City Treasurer, it is reported, 
for the purchase on “ y eee basis of a peaoerery loan of $200,000, 
dated Jan. 29 1919 and maturing Nov. 10 1919. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
On Jan. 24a temporary loan of $200,000, dated Jan. 25 1919 and maturing 
Nov. 7 1919, was awarded, it is stated, to Blake Bros. & Co. of Boston on a 
3.98% discount basis. 


POLK COUNTY (P. O. Des Moines), Iowa.—BOND SALE.—On 
Jan. 20 $100,000 funding bonds were awarded, according to reports, 
to Geo. M. Bechtel & Co. of Davenport, at 102.055. 


PONTIAC, Oakland County, Mich.—BOND ELECTION .—It 
stated — a proposition to issue $225,000 sewer bonds will be voted 
upon shortly. 


PORTLARD, Cosberiand Count Me.—TEMPORARY LOAN.— 
On Jan. 24 J Morgan & Co.of N.Y. ” were awarded on a 4% discount 
basis the ERR loan of $200,000 issued in anticipation of taxes, dated 
Feb. 1 1919 and maturing Oct. 2 1919 at the First National Bank of Bos- 
ton.—V. 108, p. 293. 


PUTNAM pe tatin | Bf SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Fla.—BOND OFF. NG.—Further details are at hand relative to offering 
on Feb. 3 of the rote 000 6% school bonds (V. 108, D- 293). ao Is 
for these bonds will be received until 10 a. m. on that ay by C. ice, 
Secretary, Board of Public Instruction (P.O. Palatka). hay T 51 000 
Date Feb. 1 1919. Prin. and annual interest payable at the Faken 
National Bank, N. Y. Due Feb. 1 1949. Cert. check for $1,000 payable 
to L. C. Stephens, Chairman, Board of Public Instruction, required. 


RAY SCHOOL DISTRICT, La Moure County, No. Dak.—BOND 
SALE.—During December the State of North Dakota Booty, pr at par 
$8, 000 4% 10-year school bonds. Date Nov. 1 1918. ue Nov. 1 1928. 


ROCHESTER, N. Y.—NOTE SALE.—On Jan. 23 the $500,000 local 
improvement notes maturing four months from Jan. 29 1919, $75,000 
conduit construction notes and $30,000 sewage-disposal notes ‘maturi 
eight months from Jan. 29 1919 at the Central Union Trust Co., of N. 

(V. 108, p. 293) were awarded to 8. N. Bond & Co., of New York, “at 4. 15% 
interest. Other bidders, all of New York, were: 


I we 

Alexandre & Burnet (all of Bome) « «<<. <n2s<ce~steocconc+se-cse 2970 
Equitable Trust Co. { poe. 000 local improvement notes___.....--_- . ‘21 
| 75,000 conduit construction notes________~- 4 09% 


ST. BERNARD, Hamilton County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Feb. 17 by George Schroeder, 
City Auditor, for the ag mg 5% % coupon bonds: 
$11,000 fire-apparatus bonds. ate Oct. 1 1919. Due $500 yearly on 

April 1 from 1920 to 1941 incl. 
15,000 water-works bonds. Date Jan. 11919. Due $500 on Jay. 1 1920, 
1922, 1924, 1926, 1928, 1930, 1932, 1934, 1936 and 1938, and $1,000 
on July 1 1921, 1923, 1925, i927, 1929, 1931, 1933, 1935. 1 1937 and 


Auth. Sec. 3939, Gen. Code. Denom. $500 and Lanubttp ian Shareat. Int. 
semi-ann. Prin. and int. payable at y Citizens Bank of St. Bernard! or 
at the office of the City “Preasurer. - check for 5% of bonis bidfor 
required. Purchaser to pay accrued A a 
Ae ir CLAIR COUNTY (P. O. Osceola), Mo.—DESCRIPTION OF 
NDS.—The $585,000 5% bonds recently awarded to G. H. Walker 
& R Oo of St. Louis (V. 108, p. 95) are in demon. of $1,000 and are dated 








Jan. 25 1919.] 
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Dec. 10 1918. Prin. ~— og int. (F. & A. OS ho Wattgnet 
Beste isin Tara 
000. 1924 $29,000. 19581388 O00. 


3S 000_---1925} 31.000 
27.000_---1 1926 
28,000 


* Optional $21. 


1923. 
Estimated actual value taxable 


1 
,000 1931} 41,000 
, Feb. 1 ples $22,000, Feb. i 1922; $23,000, Feb. 1 


= po ) 
Population, Bot “Gonna , 16,412. 7 


SCHENECTADY, Shemaneaie County, N. Y.—BONDS PROPOSED. 
—Local newspa: state that — city has under consideration a proposi- 


tion providing # or the issuance of $60,000 sewer bonds. 


SEBRING, ee Ohio.—BOND SALE: —The $96,000 
474% coupon water w bonds, offered on Jan. 21 107, A 2493) 
awarded to the Mellon National Bank of Pitts ale at par and 


SHELBY COUNTY (P. O. Memphis), Tenn.—BONDS PROPOSED.— 
Local n pers state that an issue of "378 000 auditorium and market- 
house bess Was approved in the County Come, on Jan. 20. 


SILVER LAKE, Summit County, Ohio.—BOND ELECTION — 
According to 4 March 11 the voters of this vil 


t is also reported that Geo. Cummins, Clerk of the Board of 
a “vill fix the amount of this issue later. 


SPRINGFIELD, Hampden Ys yy Mass.—BIDS.—The pees 
bids were also received on Jan. 16 for the temporary loan of $500,000, 
awarded as reported in V. 108, p. 294: 

Premium. 

$7 00 

6 00 
3 00 
425 

. Hamlin & Go. ane 


‘STARK COUNTY (P. O. Canton), Ohio.—BONDS PROPOSED.—It 
is reported that this county contemplates the issuance of approximately 
$500,000 road bonds. 


STONEWALL Commit ROAD DISTRICT NO. 5, Tex.—BOND 
OFFERING.—Pro received until Jan. 30 by the County Ju Fenn oy 


A egy * = for $80,000 534 % ge ear (opt.) road-impt. bo 
TS $1,000 . and semi 4 & 53 yable at the office 
of the County oentae adtlon af’ the @ to casurer, or at the 


peceemat or 
Hanover Nat. Bank of New York at option of the h holder: Cert. for 
5% of bonds bid for, required. Offi circular states that there is no con- 
troversy or li tion pending or threatening aff the corporate boun- 
daries of said ct. or the titles of its officials to their respective offices, 
or the validity of these as ae ; 


nancial Statement. 
County bonded etinenlinies (including warrants) 
Sinking fund (cash 

joes, 


Ti EL CRASS COUNTY (P. >. Wigttenber), He Mont.—BOND ELEC- 
TION .—On March 17 it is stated, the vo ecide as to whether they 
are in favor of pauins $100,000 5: %o 15-20-year (opt.) road-impt. bende, 
it is stated. Interest semi-ann 


TAUNTON, 
Jan. 218. N 
plus a 00,000 issued in antici 
tion of revenue, dated Jan. 21 1919 and yt Oct. 211919. V. 108, 
p. 294. Other bidders were: 5 
Discount. 


Premium. 
Salomon Bros. & oy * eee ee 4. yt rG $2 00 
Old Colony Trust Co., Boston 50 
F. 8. Moseley & Co. aaiaei 
Biake Bros. & Re ST as: YER 00% 2 25 


Lg (State of).—BONDS RESGITERED.—The aria 5% bonds 
have been registered with the State Comptroller: 
Amount. ” Planes and Purpose of Issue Due. Gan. 15 
000 Wharton Co. Common Sch. Dist. No. 19_-_-_10-20 years a 
4, oo La Rive Independent School District 10-40 y' 
400 Morris Co. Common School Dist. No. 8 
#00 Morris Co. Common School District No. 9 
1,200 Lamar Co. Common School Dist. No. 3 
2,000 Wise Co. Common School Dist. No. 48 
4,500 Lubbock Co. Common School Dist. No. 6- 
1,500 Lubbock Co. Common School Dist. No. 
2000 Lubbock Co. Common School Dist. No. 
1,000 Lubbock Co. Common School Dist. No. 
2,500 Falls Co. Common School Dist. No. 67 


TILLAMOOK, Tillamook County, Ore.—BOND SALE.—On Jan. 6 
an issue of $14, 500 5% sewer construction bonds was awarded to the 
Till amook County Bank of Tillamook for $14, aS 20 Aw % 194) ~F- blank 
bonds. Denom. $500. Date Oct. 15 1918 & Due in 20 
years, subject to call any time after 5 years jon date thereof. 


TORRANCE COUNTY SCHOOL DISTRICT NO. 8, Tex.—BOND 
SALE.—The $10,000 school bonds voted on May 23 (V. 106, p. 2148), 
have been purchased by Percival Brooks Coffin of Chicago. 


UNION rARia SCHOOL Lt al f NO. 2 (P. O. Farmersville) 
La.—BOND OFFERING.—Sealed be received until 12 m. Feb. 6 
by T. ‘- Soom District Superintendent cy Secretary, for $25,000 5% 
school bo: Denom. $100. Int. annually. Due yearly on July 1 from 
1919 to 1943 incl. Cert. check for $250 required. 


VOLTAIRE et SCHOOL DISTRICT NO. 26, McHenry Coun- 
ty. pa Dak.— —The State of North Dakota purchased at 
Te! coke 7 560 4% 20-year icheok building" weeds. Date 
Kus. ans 1918. Due Aug. 15 1938. 


WAGONER ener County, Okla.—BOND SALE.—The $15,000 
Se fair-ground bonds, approved y the Attorney-General during August 

107, p. 623) have pean, purchased by the City of Wagoner at par. 
April 15 1918. Int. A. & O. Due April 15 1933. 


WALLOWA, Wallowa de Bir og 4 OFFERING.—Pro 
will be received until Feb. 15 by Baird, City ey? ab for $7, 
544% 10-year (opt.) sewer bonds. Ss July 15 1 ‘Principal and 
-annual int. payable at the City Treasurer's Office” ” Redeemable on 
any interest date one year after date. Cert. check for $250 required. 


WARD SCHOOL DISTRICT NO. 15, Burke County, No. Dak.— 
BOND SALE.—During November the State of North Da ota urchased 
y= par 311000 4% 20-year building bonds. Date Aug. 15 1918. Due 

ug 


WARREN COUNTY (P. O. Warren), Pa.—BOND ELECTION PRoO- 
POSED.—According to reports, a special election will soneuly be held 
ey to vote on a proposition to issue $750,000 road oo > 


WASHINGTON COUNTY. (P.O Johnesn City), Tenn.—BOND OF- 
FERING.— Barton, Chairman of the Good Roads Commission, will 
receive bids Wid Feb.15 for $293,500 St 56-year (aver.), $213. 500 31-year, 
Gre). one $183,000 37 }4-year (aver.), 5% road bonds, it is stated. “ Int. 


Pe 
Pwwwwwwocwd 


sals 
82 75 


WATERTOWN Middlesex County, 3 Mass.—LOAN OFFERING. “ 
; : B e Town spoenoures a reeset bids ye oo J: on 
‘or the o eice un 6 Galen basis, a temporary loan o 
issued in anticipation of revenue, due Nov. 27 1919. 6,000 
WAUTAUGA © COUNTY ww O. Boone), No. fare—BOND OFFER- 
IN Reports sta , Olerk pears of County Com- 


te that 
ae will pa AM until 10 a. m. Fo 10 for 
a $50,000 5-30-year 


WAXAHACHIE, Ellis County, Tex.—BOND ELECTION.—On Feb. 11 
a@ proposition to issue $60,000 street- water-extension and sewer- 
mains bonds will, it is reported, be submitted to the voters. 





WHEELER COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS 
aes Be eee Jan. 13 the State Com; er registered an issue of 
$15,000 5% road bonds. Due $1,000 yearly. 


WILBURTON, Latimer County, Okla.— NO ACTION YET TAKEN. 
been taken taken looking toward the hol of an election 


—No action has yet 
to vote on the proposition to issue $30, water bonds. ( °'107, p. 530.) 
Ane oe 


WORCESTER, Worcester a 

It is reported that on Jan. 22 a porary loan of $200.099 antici- 
pation of revenue, dated Tan, ey M9192 — er 12.1019, was 
awarded to the Old Colony Trust Co. of Bosto 


og — > mona 9 
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CANADA, its Provinces and Municipalities. 


ALSASK, Sask.—DEBENTURE SALE.—An issue of $3. 250 debentures 
was awarded on Jan. 4, according to reports, to C. N. Burgess & Co. 


BRANTFORD, Ont.—DESCRIPTION OF DEBENTURES.—The 
$75, 000 school and $125,000 rail on debentures recently voted 
this city, are described as follows: 
$35. 000 5% % 20-installment school debentures. Dene. aay 750.. Inter- 
-annual. Due 83, 750 beginning D 2) 1 1920. 
125,000 544% 20-instaliment railwa; Denom 
$6,250. Int. ens, Due 36.250 beginning 3 Dec. 31 '20. 


Pm Bh AS COLUMBIA (Province of).—DEBENTURES ee poy — 
The Provincial Government has approved of the issuance of $3,000,000 


provincial bonds, it is stated. 

Be ad ee Sek ot deen SALE.—The $13. 000 10-year 
and $8,400 ten-installment ebentures authorized in November (V. 
107, D. 5026) have bean awadled te OE Burgess & rs it is ona 

ESSEX BORDER + stpanneting COMMISSION P. O. Win as 
Ont.—DEBENTURE SALE.—On Jan. an issue 0} $210, a 6% 0, 8 
installment debentures was awarded, it iz stated, to Morro 
Toronto, at 103.16, a basis of 5.70%. Assessed Seamer $40, 3 168. 

ESTON, Sack — ee TURE SALE.—W. L. ae & Co. have 
purchased, it is stated, $1,300 debentures during the present month. 

STOMCORE TOWNSHIP, Ont.—DEBENTURE SALE.—It is 

t Brent, Noxon & og were awarded at 100.25 last week $5,000 
% ten-installment debentures 

HANOVER, Ont.—DEBEN TURE OFFERING.—R state that 
this town is sending out a notice asking for bids on $18, hydro-electric 
debentures. 

HEART'S HILL (Rural Municipality of), Sask.—DEBENTURE 
- oe —— 4 $5. 769 debentures were awarded to Nay & James, of 


KINGSLEY v Gieeed Puniaipgiies of), Sask.— DEBENTURE SALE.— 
According to Nay & James, of Regina, were awarded $4,487 
debentures on Jan. 4. 


LETHBRIDGE, Alta.—NOTES AUTHORIZED -—The city has auth- 
orized an issue of $126,000 5-year 6% Treasury notes, on sonal of unpaid 
taxes, to be applied on cost of filter plant and fire engine. 


LISTOWEL, age A mes TURE SALE.—We are ehvinnd that $3.500 
6% 20-year pa bentures have been awarded to Mulholland, Bird & 
Graham at par. be Nov. 11918. Due Nov. 1 1938. 


MOOSE JAW, py ef TURE SALE.—The —_ nate a 


pe ng recently vanen (V.1 Pp. 1763), have been 
Sinking Fund Trustees, steed. 


NEW prertbcon ely Fear of).—DEBENTURE_ OFFERING.— 

s will be received by the Comptroller-General (P. O. Frederickton) 

12 m. Feb. 1 for $450,000 &} % 15-year + compen transferable railway 

debentures. Denoms. $1, $500. Date Feb. 15 1919. Prin. 

and semi-ann. int. (F. & A.) payable at the office of the Provincial Sec’y- 

Treas. or at the Bank of Montreal in Montreal, Toronto, Frederickton or 
the Bank of Montreal agency in New York City at option of the holder. 


uita 

F Named Co. of New York has been awarded a temporary joan oan of f $3,000,000 
Treasury bills at 5% interest. Date Jan. 13 191 Principal an 
payable in New York City. Due July 13 1919. Attention is called’ te to the 
advertisement of the above company offering these bills, in last week’s issue. 


, Gundy” & “& Co. pur- 


E.— 
chased on Jan. 4, it j is reported, $36,000 debentures 
ROSTHERN, Sask.—DEBENTURE SALE sonladaiilibai to reports, 
$4,000 debentures have been sold. 
SANDWICH TOWNSHIP, Ont.—DEBENTURE SALE.—A. E. Ames 
& Co. have purchased $16 ,500 6% 20-instalment debentures, it is reported. 


SASKATCHEWAN SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—Following is a list of debentures reseaay authorized, it is 


stated, by the er Government Board: C illage, 92,500; 
A ; Maymont, $1,000; Carnduff, $800; Ridge, 
600; Gallivan, $3,000; Red Butte, $2 ,500 
comin TURE SALE.—The following is a list of debentures reported sold 
from Dec. 18 1918 to Jan. 4 1919: 
to Waterman-Waterbury 


School Distsigta Des 

Regina; South Side, $2, 50; Highcroft, $3, 500, Drake-Ballard & ~~ 
Jaw; Odel, $1, 200, +9 has Thode, Saskatoon; Eden Vall + 31.000 500, mee 
Public School Board, Sinking Fund Trustees; Gravel H Wood, 
Gundy & Co ; Willow Lake, $1,200, Canada Landed & National’ Invest- 
ment Co., Winni ; St. Antoine R. C. Public 8. D. No. 1, $1,200, 
Waterman-Waterbury Mfg. Co., Ltd., Regina; Storthoaks P. $8. D. No. - 
$2,500, to E. G. Read. 


DNEY, Nova Scotia.—DESCRIPTION OF DEBENTURES.—The 
$264,500 (not $237,000, as first reported) debentures, maturing 1944 to 
1948, awarded to the Eastern Securities Co. of St. John (V. 108, p. 295), 
are described as a 
Amount. 

$10,000 
19 
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Fire Department 
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30 years 
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$264,500 
Ont.—DEBENTURE SALE.—On Jan. 13 an issue of 
$3 000 6¢ mM yay debentures was awarded to D. W. Eagle at 99.50. 
VERS. -—DEBENTURE OFFERING.—Proposals will 
be received pgs Yobert, Treasurer of School ages wy we 
m. Jan. 27 1,74 $40, 000 6% 10-year school debentures. Date 1 
th Principal and semi-annual interest (M. & N.) qo & at the “City 
Treasurer's office or at the Hochelaga Bank, Montreal, Quebec, or Three 
Rivers. Due Nov. 1 1928. Certified check for 1% of the issue, payable 
to the above Treasurer, required. 

UXBRIDGE, Ont.—DEBENTURE SALE.—We are advised that 
$7,000 6% eleciric-light plant purchase debentures, recently voted, have 
been taken by J. W. Gould, owner of the electric-light plant, in payment 
of the above sale. 

VICTORIA, B. C.—DEBENTURES AUTHORIZED.—Acco: to 
reports, 5% 20-installment cemetery-purchase debentures have 
been authorized. 

WHITBY TOWNSHIP, ee SALE.—A block of 

20-installment’ to ures has purchased 
$)3.500 O7ins eming & Co. for $13,667, equal to 101 237, it te staved, by 
TOWNSHIP, Ont.—DEBENTURE SALE.—On Jan. 20 the 
$75,515 8% 10-inst ent, t water-works debentures mentioned in V. 107, 
p. 2116, were awarded to Jarvis & Co. for 103.95, it is reported. 
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Atlantic Mutual Insurance Company 


New York, January 24th, 
The Trustees, in conformity with the ramet A a Company, tee the following statement of tts hy J. ihe 
Premiums on Marine and Inland Transportation Insurance from the Ist January, 1918, 
CO SIGE TIOCOMG . LOB Bik ik iwa Sago wdecsdgabeesbadbesediid dawenkcuibocccuue “$5,084,891 4 


Total POR. 6 dccnccweksccncatcnpecenpubbchocuapchmsppesabddnaementeccessnce $7,757 442.51 
Premiums marked off as terminated from Ist January, 1918, to 31st December, 1918..-.-- $6,756,508 18 


Interest on the ee ay oa of theCom pany received during the year $418,106. ot 
Interest on De ts in Banks, Trust mpanies, Cte... .... cso 120,010.84 
Rent received less Taxes and iexpenees pdchatldaetein om arsnsitich ini eaiel 97,634.51 $ 635,752.01 
Loaned DON GUNG (0 FOR iin od i ikigcdipedchccnsn cca cate bbadis on ca -105,973.64 
LANDS DORI iit wk dein birecipiia $239,18 
Re-insurances.........<.... 1,947, 733. 882, 186,919.59 


$1,919,054.05 


Re-insurance Premiums and Returns of Premiums __._...-.-.....-.....__. $1,756,037.01 
Expenses, including compensation of officers and clerks, taxes, stationery, 
ROVOTCISIGNGD, C06 ois cicinsecpncnin en pabuneekbhndmked ine abletie tile aipaaks $_ _ 996,019.98 


: A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal D paloma © Se on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 31st December, 1918, which are entitled to participate in dividend, for which, upon application, 
certificates will be issued on and after Tuesday the sixth & Ma sin next 

By order of the Board, ANTON FLOYD-JONES, Secretary. 











recerins. 
pve L. AF LANS, PHILIP A. 8S. FRANKLIN, DALLAS B. PRATT, 
JOHN N. HERBERT L. GRIGGS pate EF ie 


SoH NGLAS IDDLE, SAMUEL T. HUBBARD, J 

} eee JAY RY HIEFFELIN, 

AMUEL SLOAN, 
tt 1d FORBES McCRE EERY, RAINY aan E, 
F » NICHOLAS F PALMER, LOUIS STE 
FREDERIC A. DALLETT, WALTER wooD PARSONS, WILLIAM A. STREET, 

f D ODG Cine A. PEABODY, GEORGE E. TURNURE, 

CORNELIUS ELDERT es, SOE bose CRORE CAN Tees 
CHARLES M. PRATT, 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 24 Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 
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High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
NS RELISTS IEE TE SS Cen $ 3,463,000.00 tled in process of Adjustment__-__- $ 4,557,029.00 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads... 3,069 879.85 SION c04 isk Sede b ee niebebnd Kos 316,702.75 
COLMOE DOCUTNINE og on ccs cig nine 285,410.00 Return a | Ea 129,017.66 
Special Deposits in Banks and Trust I on cass ins WN nding mies ‘ 
I a 1,000 000.00 hokaneuee Premiums on Termi- 
Real istate cor. Wall Street, William NR Pee Ue 288,508 .92 
Street and Exchange Place_____. 3,900,000.00 | Claims not Settled, including Com- 
Real Estate on Staten Island (held DORN, GOB s oo te citi gage noe 139,296.10 
under provisions of Chapter 481, Certificates’ of Profits Ordered Re- 
TOC SO tovensascanduas 75,000 .00 deemed, Withheld for Unpaid Pre- 
PRE TIMOR cw adondivebhedadwoen 663 439.52 OS a ee 22,592.54 
ES ea aaa 716,783.36 | Income Tax Withheld at the Source__ 3,739.93 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 
o pay losses under policies payable 
n foreign countries___.......-.-. LS Do Si int nmaunnnontnin dent 3,825,570.11 
Cash in Bank and in Office.___._.-- 1,972,809.61 
Statutory Deposit with the State of a 
Queensland, Australia....-...-.- 4,765.00 
316, 823,491 1.34 $16,823,491 .34 








Dealgnte BONEN GOUR. «<0 < ca csnspradeddncwicsdgasenanbcncoe Seategeenossorecetocess $3, 825, 570. 11 
Accrued Interest on the 31st day ‘ot December, 1918, amounted to........................ 890.45 
Rents due and accrued on the 31st day of December, 1918, sonouated 3 VERGESSEN 33: ,106,40 
Re-insurance due or accrued, in companies authorized in New You on the 3ist day of 

December, 1918, 8S ian panera tec » «5 Nile pee naam tial malta 462,184.31 


Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 








STONE& WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own deo 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and ga0 




















f the Book Val 
The Insuranice Department's viusten @f Ged, Mehl Mk car Dee ss | iene sas 
ERT AI EE i A TRAE Sa GLE LC eS 2,411,384.11 
On the basis of these increased valuations the balance would be................-----.---. $6,881,835 .38 
NEW YORK BOSTON cHICAG® 
PITTSBURGH Adrian H. Muller & Son 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1918 AUCTIONEERS 
Lo d Di t carnsinaieiint $50,089,205 53 
United States Obligations.._.---...--2-----2---------.-- 25,901,080 50 Office, Ne. 65 WILLIAM STREET 
Other Bonds and Investments______..___- SREP Ty RIO 55,206,083 = Cerner Pine Street 
r ry oe aN SNe eee Ramee ennseaeeesenene 
Cash and due from banks____._.____-.____-__----.----- - 24,649,149 65 Regu lar Weekly Sales 
Me ee, $126,876,465 43 oF 
aR 8 ee ae sil dad 6,000,000 00 O K N I ) 
Surplus sok Visti AGl Mens sean saenersennesesenst” *¢ 441,415 a7 STOCKS and BO § 
Be Pe cose adancesetaeebibdinndéaedéébiooa bbeoeeeoseuen 
a Ly eeatabapsnettienens seroma peasy «ef EVERY WEDNESDAY 
OREN is SEE EE ST $67,460, 4 bo 
Pibeditet MOMS i. i nc cadacabedanmaaemunaul 34, At the Exchange Sales Ro 
WUGUMMMOEE ..n. cucndsadéidantndasan $°246°088 rH 104,729,496 96 14-16 Vesey Stree 





$126,876,465 43 























IinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits 


Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


$16,400,000 





Has on hand at all times a variety of ex- 
eellent securities. Buys and sells 
Gevernament, Municipal and 


| ehange. Transacte a General Trust Business. Cerperation Bends. | 
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H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





F. WM. KRAFT, Lawyer 
Specializing im Examination & Preparation of 
Ceunty, Municipal and Corperatien 
Bends, Warrants and Securities and 

Preceedings Authorizing Same. 
Rowe 720%, tit Beer Se 


CHICAGO, ILLINOIS 
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Cotton Crust Companies 
Ohas. O. Corn Paul Schwars The NEW ENGLAND = . 
August Schierenberg Frank A. Kimball TRUST COMPANY Rhode Island jf 
Corn, Schwarz & Co. BOSTON, MASS. Hospital Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Com pany \ 
COMMISSION MERCHANTS Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold DIRECTORS 


15 William Street 


MEMBERS OF 
New!York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Lendon Commercial Sale Rooms (Coffee E.) 


New York 





Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 





Liverpool Correspondents 
FREDERIC ZEREGA & CO., 


Havre Corresponden 
SOCIETE a’ IMPORTATION et de COMMISSION 
Milan Correspendents: 


estas & CO., LTD. 
azexandria Corresponden 
RELNHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON BACEARSS 





NEW ORLEANS COTTON soa 
ASSOCIATE MEMB 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 





PHILADELPHIA 
FALL RIVER UTIOA, N. Y. 
PROVIDENOR & CO. 

NEW BEDFORD; RPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Ootton Exchange 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 











Sectors 


JAMES TALCOTT, Iac. 
Pounded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble & West Streets, Brooklyn, N. Y. Cley 





GEO. B. EDWARDS 
INVESTMENTS 
88 Broadway, NEW YORK, N. Y. 








or property in trust or on deposit from Courts of Edward D. Pearce 
dministrators Herbert J. ‘ar 


money 
Law or Equity, Executors, A , Assignees, 
Guardians, Trustees, and Individuals. ane St 
lee Gaiam, Ssenes See See eee ond an Trenater Stephen O. Metcalf 
Agent and Registrar of Stocks and Bonds Walter R. Callender 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 





Horatio A. Hunt 
Robert H. 1, Goddard Thomas H. West, Jr. 
Frederick A. Ballou 
OFFICERS 
Herbert J. Wells, President 

Horatio A. Hunt Preston H. Gardner 
Vice President Vice President and 


RAYMOND M . Treas. Thomas H. West, Jr. Pe itsons § 0 = 

JOHN W. PILLSBURY, Asst. Sec. Vice President Vics President 
ee C. HART, Trust Officer John H. Wells Gilbert A. Harrington 
RTHUR F. THOMAS, Asst. Trust Officer Secretary Asst. Trust Officer 

n. B. GAGE, Manager Safe Deposit Vault Ernest A. Harris Robert T. Downs 


- Asst. Trust Officer 
John E. Williams 














George pecs ty “a Asst. Secretary nalph ‘S Riches 
Arthur ames R. Hooper Asst. Secreta 
J. D. Cameron Bradley David P. Kimball Cue ee G. Burton Hibbert 
8. Parker Bremer = S Asst. Secretary 
ee Deveneert | egy Comistel — J Providence, Rhode Island 
Francis W. Fabyan Walworth Pierce 
Frederick P. Fish James M. Prendergast ‘ 
Charies H. W. Foster Henry H. Proctor 
Frank H. Edwin M. Richards 1919 
Morris Gray Herbert M. Sears 
By Arthur R. Sharp 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 





Capital - - - - $6,000,000 | CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
Surplus & Profits - 3,500,008 BD. TOWNSEND, Pree. Ine. & Tred. Net. Rend 
eposits - - - - ,000, 








GooGé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselver, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 


Accounts of banks and bankers 
received upon favorable terms 





Theroughiy equi pod to handle all business 
pertaining to bankirg, and invites the 
accounts banks, corporations, firms and 
individuals. 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET. 
Capital, - . . . * i 
Surplus and Undivided Profits - $14,304,948.32 


This Com yy acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WHLIAN ROCKEFELLER EDWARD W. SERLDON CORNELIUS N. tee JR 


$2,000,000.00 


FRAN CHAUNOCEY KE HENRY W. de FOREST 
OHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 

LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES'F. HOFFMAN 

LYMAN J. GAGE WILLIAM STEWART TOD WILLIAMiS 

PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Estaklished over 60 Years 
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$350,000 
Tulsa County, Oklahoma 


ROAD 5s 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicage 





EVERSZ & COMPANY 


te and Issue Loans for Railreads 
and blished Corporations. 
Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Gatton 
Henry Hentz & Co. 


22 William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND |BROKERBS 


P ee el 
New York 

New York Cotton 

New York Coffee & 

New York Produce 
Onicago Board of Trade 


en Fy ae 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK | 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








Financial 


Armour & Co. 7% Preferred 
Armour & Co. Debentures 
Armour & Co. ist 44s 
Cudahy & Co. ist 5s 

Morris & Co. ist 414s 

Swift & Co. ist 5s 

Wilson & Co. ist 6s 

Chicago Telephone ist 5s 
Commonwealth Edison ist 5s 


Sold Quoted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


Bought 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Td. & T Co. 5s 
ville Cha oP a8 Louis Ry. 


Nashville & Decatur 
Nash war & LheCs. Securities 


ville Railway & 
ST. LOUIS, MO., 


NASHVILLE, TENN., 
214 Union Street 317 Security Bidg. 





W. G. SOUDERS & CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
208 South La Ssaile Street 


CHICAGO 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK, 








Financial 


~~ ————=_=#é#s*'”’OoOrmrm—n—=a—eeYE ——eee 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Studebaker 7% Notes, 1921-29 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ill, 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CG 


834 SOUTH LA SALLE STREET 
CHICAGO 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukec 





39 South La Salle Street 
CHICAGO 


ORIGINAL ISSUES 


of Government, Municipal and 


Corporation Bonds, and High 
ven of Investment Preferred 


Bought and Sold 
AMES, EMERICH & Co. 


106 S. La Salle St. First Nat. Bank Bidg. 
. CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1908 


National Bank of Cuba 


Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


ENGINEERS 
Layout and Design 
Engineering Reports and 


Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 





Dominic, & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.! 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 





39 South La Salle Street 
CHICAGO 





